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CHARTERED 1822 


THE FARMERS’ LOAN & TRUST 
COMPANY 


16, 18, 20 and 22 William Street 
475 Fifth Avenue, at 41st Street 
901 Madison Avenue, at 72nd Street 
NEW YORK 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
DOMESTIC AND FOREIGN BANKING 


FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 


LONDON PARIS 


Member Federal Reserve System 
and New York Clearing House 





Established 1874. 


John L. Williams & Sons 
BANKERS 
RICHMOND, VA. 





GARFIELD 


NATIONAL BANK 


28rd STREET, where 
FIFTH AVENUE 
Crosses Broadway 


Cepital, - $1,000,000 Surplus, - $1,008,000 


A Bank for the Builders of Business 


U.S. 
GOVERNMENT 
OBLIGATIONS 


Wholesalers to Banks and Brokers 


CE Cuuns & Co, 


The Oldest House in America 
Specializin} Exclusivey in 
Government Bonds 








New York-Chicago -Pittsburoh - Cleveland 
Washington-St.Louis-KansasCity-Portiand 
Los Angles - Denver -Seattie - Minneapolis 
Boston - Cincinnati - Detroit-San Francisco 





“CHARTER NO. 1” 


FirsT NATIONAL BANK 
PHILADELPHIA 


LIVINGSTON E. JONES, President 





INCLUDING 


Railway & Industrial Comr -ndium 
State & Municipal Compendium 


COPYRIGHTED IN 1926 BY WILLIAM B. DANA COMPANY, NEW YORK. 


Public Utility Compendium 


Railway Earnings Section 


NEW YORK, MAY 22. 1926, 
S inancial 


——— — eee 


HARVEY FISK & SONS 


Members New York Stock Exchange 


120 Broadway New York 


Correspondents: NEIDECKER & CO., LTD., 
9-13 King William St., 


London, E.C. 4, England. 


NEIDECKER ET CIE, 
20 Place Vendome, 
Paris, France. 





Gillen, Fead ¢ Co 
Foreiy Gorornment Securities 


Railroad, Public Ulildy and 


ENTERED AS SECOND-CLASS MATTER JUNE 23, 1879, AT THE POST OFFICE AT NEW YORK, NEW YORK, UNDER THE ACT OF MARCH 3 
, 





The New York 
Trust Company 


Capital, Surplus & 
Undivided Profits 
$29,500,000 


100 Broadway 
57th St. & Fifth Ave. 


40th St. & Madison Ave. 


Member Federal Reserve System and 
N. Y. Clearing House Association 





Bank and Quotation Section 
Bankers’ Convention Section 


1879. 


0. 3178 


Willlam B. Dana Ce., Publishers, 
138 Front St., N.Y.City 


Financial 





Harris, Forses & Co. 


Pine Street, Corner William 
NEW YORK 


107 Old Broad Street, London, E. C. 2 





HARRIS, FORBES & CO., Inc. 
BOSTON 


HARRIS TRUST & SAVINGS BANK 
CHICAGO 





Act as fiscal agents for munici- 
palities and corporations and 
deal in Government, munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 


List on Application 





Cable Address SABA, NEW YORK 6 





WHITE, WELD & CO. 


Underwrite and distribute 
investment issues. Act as 
fiscal agents for domestic 
and foreign corporations. 


BOSTON NEW YORK 


Cable Address 


CHICAGO 
"“Whiteweld”’ . 





EDWARDB.SMITH&CO. 


Investment Securities 


PHILADELPHIA 


NEW YORK BOSTON 


The Chase National Bank 
of the City of New York 
67 BROADWAY 





Capital ‘2 ° $40,000,000.00 
Surplus and Profits. 39,137,608.99 
Deposits (April 12, 1926) 792 ,298,936.79 


ALBERT H. WIGGIN 
Chatrman of the Board 
DIRECTORS 


Henry W. Cannon Arthur G. Hoffman 
Albert H. Wiggin F. Edson White 

John J. Mitchell Alfred P. Sloan, Jr. 
Guy E. Tripp Elisha Walker 

James N. Hill Malcolm G. Chace 
Daniel OC. Jackling Thomas N. McOarter 
Charles M. Schwab Robert L. Clarkson 
Samuel H. Miller Amos L. Beaty 
Edward R. Tinker William H. Weodin 
Edward T. Nichola Gates W. McGarrah 
Newcomb Carlton Joh:. McHugh 
Frederick H. Ecker William E. 8. Griswold 
Eugene V.R. Thayer Henry O. Havemeyer 
Carl J. Schmidlapp William A. Jamison 
Gerhard M. Dahl L. F. Loree 

Reeve Schley Theodore Pratt 

H. Wendell Endicott Robert C. Pruyn 
Jeremiah Milbank Samuel F. Pryor 
Henry Ollesheimer Ferdinand W. Roebling, Jr 


Forgiox aNvd Trost Department Facmities 


















i 


J. P. MORGAN & CO. 


NEW YORK 
DREXEL & CO., PHILADELPHIA 


5th and Chestnut Streets 








MORGAN GRENFELL & CO., LONDON 


23 Great Winchester Street 





MORGAN, HARJES & CO., 
14 Place Vendome 


PARIS 





Securities beucght and sold on Commission 


Foreign Each e, Commercial Credit 


silable all 


In 


Praveler av 
of the world. 


BROWN BROTHERS & CO, 


YORK 
SONS, 


L815 
PHILADELPHIA NEW 
ALEX. BROWN 


LOsTON 


& Baltimore 


Investment Securities 
Foreign Exchange 
Credits 
Travelers’ Credits 


Commercial 





BROWN, SHIPLEY & CO. 
LONDON 


T. Suffern Tailer James G. Wallace 


TAILER &@ 


622 Fifth Ave., New York 


Investment Securities 





Winslow, Lanier & Co. 


59 CEDAR STREET 
NEW YORK 





Deposits Received Subject to Draft 
Interest Allowed on Deposits 


Securities Bought and Sold on Commission 





Foreign Exchange, Letters of Credit 





THE CHRONICLE 


Investment Houses and Prawers of Foreign Exchange 


62 WILLIAM STREET 


issuegLoans 


Bills of Exchange, 
Letters of Credit 


on 


Messrs. Mallet Freres & Cie., Paris 
and 


Principal Places in M«¢ 


xico 





Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 


Telegraphic Transfers, 


National Provincial Bank, Limited, London | 


TRAVELERS’ LETTERS OF CREDIT | 








SCHOLLE BROTHERS 


Five Nassau Street 


NEW YORK 


Bankers’ Acceptances 
Investment Securities 


United States Treasury 
Certificates of Indebtedness & Notes 





EQUIPMENT TRUST 
SECURITIES 


FREEMAN & COMPANY 


34 PINE STREET NEW YORK 











Lawrence Turnure & Co. 
64-66 Wall Street 
New York 


Investment securities bought and sold on com- 
mission. ‘Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make eollections 
in and issue drafts and cable transfers on above 
countries. 

London Bankers: Midland Bank, Ltd, 

Paris Bankers: Banque de Paris et des Pays- 

Bas, Heine & Cie. 


AUGUST BELMONT & CO. 


45 CEDAR STREET, NEW YORK 








HEIDELBACH, ICKELHEIMER & CO. | 


49 Wall Street 
MEMBERS N. Y. STOCK EXCHANGE 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 





John Munroe & Co. 


100 BROADWAY NEW YORK 


Letters of Credit for Travelers 
Deposit Accounts 
Commercial Credits. Foreign Exchange 
Cable Transfers. 


MUNROE & CO., 


’ PARIS PAU 


ISSUE LETTERS OF CREDIT 
for Travelers 


Available in all parts of the world. 


Draw Bills of Exchange 
Cable 


and make 
Transfers. 


Execute orders for the purchase and sale of 
Bonds and Stocks in all markets. 








GRAHAM, PARSONS % Co. 


PHILADELPHIA NEW YORK 
Deal in and Purchase Issues of 
MUNICIPAL BONDS 
and Bonds and Notes of 
RAILROADS 
PUBLIC UTILITIES, and 
INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VAI JE 


Foreign Correspondent: The British, 
Foreign and Colonial Corp., Ltd. 
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Maitland, Coppell & Co. 


*KIDDER, PEABODY & CO.” 


Founded in 1865 


BOSTON NEW YORK 
PROVIDENCE, R. I. 


Government Bonds 
Investment Securities 
Foreign Exchange 


a Letters of Credit 


Correspondents of 


BARING BROTHERS & CO., Ltd. 
LONDON 








| 
\y. & W. Seligman & Co. 


Ne 54 Wall Street 
NEW YORK 


London Correspondents 
SELIGMAN BROTHERS 





LAZARD FRERES 


120 Broadway 
NEW YORK 


MEMBERS N. Y. STOCK EXCHANGE 








Lazard Freres & Cie., Paris 
5 rue Pillet-Will 





Lazard Brothers & Co., Ltd., London 
11 Old Broad Street 





Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp 





Fereign Eachange 
Securtties Bought and Sold on Commission 
Letters of Creadu 





Redmond & Co. 


New York Philadelphia 


Baltimore Washington Albany 





Investment Securities 


Members 
New York and Philadelphia 
Stock Exchanges 








HUTH & CO. 


39 Pine Street New York 


Dollar and Sterling Commercial Letters 
of Credit 

Importations of 

Foreign Exchange 


Financing Produce 
> 


Correspondents of 


FRED HUTH & CO., London 
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were 


Lee, Higginson & Co. 


Investment Bankers 
Boston 
New York Chicago 


Higginson & Co. 
80, Lombard St. 
London, E. C. 


Herablawn: & Weeds 


42 BROADWAY, NEW YORK 





Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Direct wires to all principal markets 


Boston New York 


Detroit 
Portland, Me. 


Established 1885 





Chicago 
Cleveland Providence 





GREEN, ELLIS & ANDERSON 


INVESTMENTS 


100 Broadway, New York 


Telephone Kector 1969 


WILKES-BARRE, PA. 
Miners Bank Bldg. 


PITTSBURGH, PA. 


Commonwealth Bidg. 


PHILADELPHIA, PA. 
Packard Bldg. 

















PARSLY PRoS, & Co. 
1421 CNUESTNUT STREET 
PHILADELPHIA 


MEMBERS PHILADELPHIA BT K EXCHANGE 





Marshall Field, Glore, Ward & Co. 


120 WEST ADAMS STREET 
CHICAGO 


38 WALL STREET 
NEW YORK 








THAYER, BAKER & CO. 


COMMERCIAL TRUST BUILDING 
PHILADELPHIA 


INVESTMENT BANKERS 








Members Ph iphia Stock Exchange 














THE CHRONICLE 


eal 








“Snvestmen and Financial houses 


Goldman, Sachs & Co. 


NEW YORK 
CHICAGO BOSTON 
SAN FRANCISCO PHILADELPHIA 
ST. LOUIS SEATTLE 


Commercial Paper 
Investment Securities 
Commercial Credits & Foreign Exchange 
Travelers’ Letters of Credit 
available in all parts of the world. 





RAILWAY 
EQUIPMENT BONDS 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange 


60 BROADWAY NEW YORK 
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Mittetrt, RoE & Co. 


INVESTMENT SECURITIES 


MEMBERS 
NEW YORK STOCK EXCHANGE 


120 BROADWAY NEW YORK 








nie Wee 
(RATIONAW CIT VHA al 
But {LOING » — 


Vew yoR 






Bonds 
Short Term Notes * 
Acceptances 
Main Office: National City Bank Building 
Uptown Office: 42nd St. at Madison Ave. 
Offices in _More Than 50 Cities 








\ 


Michell. Halchins & Co- 


ILLINOIS MERCHANTS 
BANK BUILDING 


Chicago 























Lage & Co. 


Members 
New York Stock Exchange 
Chicago Stock Exchange 























Investment 
CORRESPONDENTS OF Secur ‘ti 
Kidder, Peabody & Co aden 
BOSTON NEW YORK 
160 Broadway 208 So. La Salle St. 
NEW YORK CHICAGO 
Underwriters Histributers 


Howe, Snow & Bertles 


Incorporated 


Investment Securities 


NEW YORK 
GRAND RAPIDS 


DETROIT 
CHICAGO 


H. T. HOLTZ & CO. 
INVESTMENT 
SECURITIES 


39 SOUTH LA SALLE STREET 
CHICAGO 





HARPER & TURNER 


Investment Bankers 


Members Philadelphia Stock Exchange 


STOCK EXCHANGE BUILDING 


PHILADELPHIA 


Scranton 


Reading 








ROBINSON & Co. 


Mem! New k Exc 
26 Excuancre Puacz 
1 Park PLAcE 


475 Fietru Avenve 


INVESTMENT SECURITIES 




















ALDRED & COQ. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electric 
Companies 


Chas. D. mney & Co. 


mea s New York St I ret 
Mer rs Philadelphia Stock Ez 





Established 1875 


Investment Securities 


PHILADELPHIA 
1422 Walnut Street 


NEW YORK 


60 Hroaaway 
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Investment and financial Houses 
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WE _invite inquiry re- WE extend the 
garding facilities and irre 

securities of the Associated faci ities of our CHASE & COMPANY 

Gas and Electric System organization to those 

= . ia : desiring information or 








Founded in 1852 reports on companies 
. : . with which we are BONDS 
Properties in 11 Eastern sdentified 
States serving 325,000 con- ; = | 
sumers in well-established | 19 CONGRESS ST., BOSTON 





public utility territories with 
2,000,000 population. 





ELECTRIC BOND AND |) sccsecs porow ana pestimore 
Associated Gas and SHARE COMPANY Stock Exchanges 








Electric Company (Incorporated in 1905) 
Incorporated in 1906 Paid-up Capital and Surplus ——— 
Paid up Capital and Surplus $80 000.000 


$20,000,000 
61 Broadway New York 


71 Broadway New York 











FRAZIER & ©. 











qrenaeen Railroad and | INCORPORATED 
elegraph Company Stocks - 

JN } J wad 4 € AD 
ALSO MUNICIPAL AND RAILRO | INVESTMENTS 


High Grade Industrial and 
Public Utility Preferred Stocks 


BONDS 
100 Broadway 1600 Walnut St. 


A A RdaLle, For Conservative Investment New York Philadelphia 


Washington, D. C. 
Established 1865 


an ou Y —— e Pittsburgh, Pa. 
assau 5St., N. ° el. z ector j R L D & 
Members of N. Y. Stock Exchange @ @ ay O. 


35 Congress St., Boston — 

















Merrill, Lynch & Co. New York Correspondents 


Investment Securities REMICK, HODGES & CO. 


(JVew York Stock Exchange poem ~ som 
Members:Chicago Stock Exchange 

\SNoea's Stock Exchange 

Detroit Stock Exchange 


Branch Offices in Chicago, Detroit, 
Milwaukee, Denver and 


Los Angeles PAR KIN SO N & BU R R 
































New York Offices iain si Uk in Meaitis i St. Louis New York Chicago 
Main Office-120 Broadway Boston Stock Exchanges Cincinnati New Orleans 
€ Uptown Office—11 East 43rd St. 
53 State Street BOSTON Boston 
SIMON BORG &'CO. (CHANDLER & (GOMPANY 


(NCORPORATED 
Members of New York Stock Exchange 


No. 52 Cedar Street - - New York GODDARD & Co. Public Utility 





and 
HIGH-GRADE se veennerneongas F te 
UNION TRUST BUILDING I strial Securities 
INVESTMENT SECURITIES PITTSBURGH ndu 


44 WALL STREET 
tin See New YorK 120 Broadway, New York 
LACEY SECURITIES CORPORATION % Franklin Bank Bldg., Philadelphia 


Originators and Distribu- 
tors of Lumber and 
Pulp and Paper Securities 


31 SO. LA SALLE ST., CHICAGO | Investment De Ripper, Mason & MINTON 
LS Securities TELEPHONE: HANOVER cg 


24 Broap STREET New YORK 


Hoosevelt & Son, a 


Founded 1797 


Originators and 
Distributors of 











INVESTMENT SECURITIES 















































Sadeniea COFFIN, FORMAN & Co. WELLINGTON & Co. 


Investments 
Members New York Stock Ezchange 


ae ie 39 South LaSalle Street Members Pittsburgh Stock Exchange 
30 Pine Street CHICAGO 31 Pine Street New York 
New York Union Trust Bldg. Pittsburgh " 















































May 22 1926.] 


THE CHRONICLE 











LP 


Investment and Financial Houses 








Morgan, Livermore & Co. 


Cable Address “Nagrivel’’ 
71 Broadway New York 


Domestic and Foreign 


Securities 





Foreign Exchange 





Investment Service 





Members New York Stock Exchange 














PRESCOTT LYON 
& COMPANY 


OLIVER BUILDING 
PITTSBURGH, PA. 
’ 
Securities 
of the Pittsburgh District 
y 


PENNSYLVANIA 
MUNICIPAL BONDS 











L 


, ——Q 
WATER-POWER, 
PUBLIC UTILITY 

and 
INDUSTRIAL 


Securities 


F.L.CARLISLE & CO., Inc. 
49 Wall Street 
New York 


oN ——— 3) 


STOCKS AND BONDS 


Bought and sold for cash, or carried on 
conservative terms. 





























— 





Inactive and unlisted securities. 


Inquiries Invited. 


FINCH, WILSON & CO. 


Investment Securities 
Members New York Stock Exchange 
120 BROADWAY NEW YOR 











Lawrence Stern 
and Company 


231 So. La Salle St., Chicago 


BOARD OF DIRECTORS 
WILLIAM WRIGLEY JR., Chairman of 
the Board of William Wrigiey Jr. Company 


JOHN HERTZ, Chairman of the Board of 
Yellow Truck & Coach Manufacturing Co. 


JOHN R. THOMPSON, Chairman of the 
Board of Jobn R. Thompson Company 


A. D.LASKER, President of Lord & Thomas 


STUYVESANT PEABODY, President 
of Peabody Coal Company 


CHARLES A. McCULLOCH, President 


of The Parmelee Company 


HERBERT L. STERN, President of 
Balaban & Katz Corporation 


ALFRED ETTLINGER, Vice President 
JOSEPH J. RICE, Vice President 
LAWRENCE STERN, President 


This company conducts a general | 

securities business, originating and | 

participating in high-grade invest- | 

ment issues and devoting special 

attention to first mortgage real 
estate bonds. 























HROCKMORTON & COMPANY 
100 Broadway, New York 


Telephone 1060 Rector 


Underwriters 
Distributors 


High Grade Industrial 
and Public Utility 
Bonds—Stocks 








WE originate and distribute 
conservative investment 
bonds. 


Bond Department 


Minneapolis Trust Company 


Affiliated with the First National Bank 











MUNICIPAL BONDS 


Offerings on Request 
Spectal Prices Dealers and Banks 


ThéHanchelt Bond Cr 


(Inec wated 1910 
89 South La Salle St. 


CHICAGO 








Mulliken & Roberts 


Originators 

Wholesalers 

Syndicators 
of 


INDUSTRIAL 
SECURITIES 


120 Broadway, New York 

















Stevenson, Perry, Stacy & Co 


120 W. Adams St. 
CHICAGO 


Correspondents 
BROWN BROTHERS & CO. 


Philadelphia New York Boston 














INVESTMENT SECURITIES 


FIDELITY 
TRUST CO 
147 W - CONGRESS ill 

















CRONWALL & COMPANY 


INCORPORATED 


INVESTMENT BONDS 
Specializing in Issues of 
Lumber and Timber Companies 
Illinois Merchants Bank Bidg. 
CHICAGO 











Benjamin Dansard & Co. | 


Investment Bankers 
Underwriters 


312 Buhl Bidg. Detroit, Mich. 




















Lamborn, Hutchings & Co. 


7 WALL ST., NEW YORK 
Chicago Office: 231 So. La Salle St. 


Stocks, Bonds, Cotton, 


Wheat—Corn—Provisions 


Sugar, 


TOCK EXCHANGE 
EXCHANGE 
& BUGAR 


EXCHANGE 
DOFTRADE 


MEMBERS 














Government, 
Public Utility and 


62 Cedar St., New York 
Philadelphia 





NVESTMENT BONDS 
We deal in issues of the United States 
Municipalities, 


tions with established records of earnings. 


A. B. Leach & Co., Inc. 


Investment Securities 


105 So. La Salle St., Chicago 
Boston 


Railroads, 
Industrial Corpora- 


Cleveland 
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Banque Nationale de Credit 


Capital (entirely 


paid in frs. 250,000,000 | 
Surplus frs. 115,008,000 | 
Deposits frs. 3,463,457,000 
Head Office 
PARIS 
541 Branches in France 


7 | 


GENERAL BANKING BUSINESS 





Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(BSTABLISHERD 1817) 


Paid-up Capital _____________...§$30,000,000 
Reserve Fund _.... 32,090,000 
Reserve Liability of Proprietors. __ 30,006,000 

$82,000 000 


Aggregate Assets 20th Sept., 1925. $400,047,016 
OSCAR LINES, General Manager 








416 BRANCHBS and AGENCIES itn the 
Mtates New Zealand Fiji Papua (New 
and London. The Bank transacte every 
of Australasian Backing Business 
col aad other Produce OCredite arranged 
Heed Office, Lendon Office, 
GEORGE STREET, 28, THREADNEEDLE 
SYDNEY STREET, E.C. 2. 
International 


Banking Corporation 


OWNED 6Y 
THE NATIONAL CITY BANK OF NEW YORK 
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Foreign 
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BANK OF LIVERPOOL & MARTINS, LI 


Head Office: 71, WATER STREET, LIVERPOOL 
London Office: 68, LOMBARD STREET, E. C. 3. 


MITED 





Capital Subscribed a ae 
Capital Paid Up and Reserves 








Deposits, etc., at Bist Dec. 1986 . . + + «© « «© 
379 Branches and Sub-Branches 
AU descriptions of Banking, Trustee and Foreign Exchange Business Transacted. 


THE BANK IS PREPARED TO ACT AS AGENTS 
FOR FOREIGN BANKS ON USUAL TERMS. 


$5 «zi. 
$93,955,600 
21,686,230 
299 ,098 136 


























NATIONAL BANK 
of EGYPT 





Head Office . . . « CAIRO 
FULLY PAID CAPITAL .- £8,000,000 
RESERVE FUND .- - - £2,560,000 





LONDON AGENCY 
6 and 7, King William Street, E. C. 6 
Branches in al! the 


Principal Towns in 
EGYPT and the SUDAN 














NATIONAL BANK OF INDIA, Limited 


Bankers to the Government i 
and Ugenda 


Head Office: 26, Bishopsgate, London, E. C. 


Kenya Colony 


Branehes in Indias, Burma Ceylon. Kenya 
Ooleny and at Aden and Zanzibar 
Ss ribed Capital______.. £4,000,000 
Paid-up Capital. _________. ,000, 
rve Fund ___________. £2,860,000 


The Bank coaducts every description of banking 


aud exchange business. 





60 WALL STREET, NEW YORK 


Capital, Surplus and Undivided 
Profits U.S. $14,000,000 





Branches m 
China Japan London | 
Manchuria Philippines San Francisco |} | 
India Singapore Soain | 
Burma Batavia 


Exchange Banking a Specialty 











} 
} 


Royal Bank of Scotland 


Incorporated by Roya Obharter 1727. 
Capital (fully paid) _...... £3,500,000 
Cash & Undivided Profits Oct. 1925. 28,464,704 
Deposits Oct. 1925... £40,790,229 


Head Office - St. Andrew Square, Edinburgh 
Genera! Manager A. K. Wright, O.B.B.D.L. 
London City Office 8 Bishopsgate, E.C. 2 

Lendon-Drummoends Branch 
49 Charing Cross, S.W.I. 
Glasgow Office - - - - Exchange Siuare 


Over 200 Branches Throughout Seotland. 
Every Description of British, Colonial and 
Foreign Banking Business Transacted. 


Correspondence Invited. 





AMERICAN MFG. CO. 
ROPE & TWINE 











MANILA, SISAL, JUTE 


Noble and West ets, Brooklyn, N. Y. City 





rene 
Pald “4 OCapita!l (Hongkong Our- 


Hong Kong & Shanghai 


BANKING CORPORATION 


| Authorized Oapita! (Hongkong Cur- 


) H 850.000.9000 


rency H$20 000 000 


| Reserve Fund Ip Sterling os £4. 600.000 
| Reserve Fund in Silver (Hongkong 

Currency ) H $27 .900.000 
| Reserve Liability of Proprietc 


Da] 
(Hongkong (urrency) H $20 .000 000 
C. DEC. HUGHES. Agent 
86 WALL STREET, NEW YORK 





lonian Bank, Limited 
Founded 1839. 


The enly British Bank in Greece Possesses 
25 Branches tn (ireece Egypt and Conetanti- 
neple Offers special terms and facilities for 
every form of international bankir service 
between the United States (Great Britain and 
the Near Fast 


HEAD OFFICE: BASILDON HOUSE 
MOORGATE LONDON, E.C. 





English Scottish and Australian Bank, Ltd. 


Head Office 6 Gracechurch St., London, E.C. 
and 384 Branches & Agencies in Australia 
Subscribed (‘apital £3 750 000 0 


Paid. Up Capital .. £2,250 000 0 
Further Liability of Preprieters._ £1 500 000 0 
Reserve Pond £1 950000 6 


Remittances made by Telegraphic Transfer, 
Bille Negotiated or forwarded fer Collection. 
Banking and Exchange business of every de 
scription transacted with Australia 


EM JANION. Manager 


The Mercantile Bank of India Ltd. 


Head Uffice 
156 Gracechurch St., London, £.C.2 


Capital Authorized.._.__.._._.__ £8.000.000 
Capital Paia ye och £1,060.000 

eserve Fund Undivided Profits_ £1.407,811 

Branches to India Burmah Ceylon = Stratte 
Settlements. Federated Malay States China and 
Mauritius, and Dutch East Indies New York 
correspondents, Bank of Montreal, 64 Wall 8t. 














BANCA 
COMMERCIALE 
ITALIANA 


Head Office: MILAN 
80 BRANCHES IN ITALY 








—— ——- 
——-—— 


FOREIGN BRANCHES 
New York London Constantinople 
And several affillations 
throughout the world 
Authorized Capital Lire 700,000,000 
Surplus Lire 500,000,000 








New York Agency, 62-64 William St. 





PHONE — John 1000 























THE 


COMMERCIAL BANK OF SCOTLAND, Ltd. 


Established 1310. 


Subscribed Capital. ..._.._._____. £6,600 ,000 
Pine 1 Sn . . on we satannsnoes 1,760, 
Reserve Fund. _._. i ps ce be cb th ter 1,800, 
ta (Sist October, 1925) 84,160 
ad Office: 14 Geor 


Street Edinburgh 
Secretary 


Alex. Robb, Gen. Mer. agnus .rvine. 





Princes St. Office, 118 Princes St., Edinburgh 
London City Office, 62 Lombard St., E. C. & 
Kingsway Branch, Imperia! House, Kingsway 


Glasgow Chief Office, 113 Buchanan Street 
308 Branches & Sub-Offices throughout Scotland 
Trust and Executry business undertaken. 


New York Agents 
American Exchange-Pacific National Bank 








Leipzig, Established 
Germany 1862 
Seventy-four years of con- 


tinuous banking etperrence 


Commercial and Travelers Credits 
Foreign Exchange Securities 


13 Rathausring, 
Leipzig, Germany 


Cabie address: 
Nached, Leipzig 
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Canadian 








Wood, Gundy 


and Company 


Incorporated 


Canadian Government 
and Corporation Bonds 


14 Wall Street 
New York 














AEAMES &CO, 


MMITED 


Business Established 1889 


CANADIAN 


Government, Municipal a Corporation 


SECURITIES 


11 WALL STREET ~ NEW YORK 
MONTREAL +: TORONTO 
VICTORIA, BC. VANCOUVER 
LON DON, ENG. 





B. H. Porteous 
& Company 


Members Montreal Stock Exchange 
17 St. John Street MONTREAL 








CANADIAN 
INVESTMENT SECURITIES 
Offerings on Request 
Correspondence I netted 


McDonagh, Somers & Co. 


Dominion Bank Building 
TORONTO, CANADA 











NESBITT, THOMSON 


& COMPANY LIMITED 
Canadian Municipal, Public Utility 
and Industrial Bonds 


145 St. James St., Montreal 
Hamilton, Torento, London, Ont., Winntpes 














R. A. DALY & Co: 


CANADIAN 
GOVERNMENT, MUNICIPAL 


AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT. 








B. W. Strassburger 








BANK OF MONTREAL 


Established over 100 Years g 


Capital Paid-Up______ 


Rest and Undivided 
Profits 





a 


$29,916,700.00 


30,513,488.31 
755,147,876.00 


SIR VINCENT MEREDITH, Bart., President 
SIR CHARLES GORDON, G.B.E., Vice-Pres. 


Head Office—Montreal 
SIR FREDERICK WILLIAMS-TAYLOR 
General Manager 
Branches and Agencies: 
Throughout Canada and Newfoundland. 
At London, England. 
In Paris, Bank of Montreal (France). 


In the United States—New York (64 Wall 
Street), Chicago, San 


the Bank of Montreal). 
In Mexico—Mexico City, Veracruz, Puebla, 
Guadalajara, Monterrey and Tampico. 


WEST INDIES—Barclays Bank (Dominion 
Colonial & Overseas), Formerly The Colonial 


Bank (in_which an interest is owned by the 


Bank of Montreal). 





18 Branches in South America 


1 Branch in Mexico 
11 Offices in Spain, France 
and England 
Anglo-South American Bank, Lim. 
Represented by 
The Anglo-South American 
Trust Company 


49 Broadway, New York 











PITTSBURGH 


PLL III LI III IO 
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A. E. MASTEN & CO. 


Bstablished 1891 


{New York Stock Exchange 
Members: Boston Stock Exchange 
‘lamer h Stock Exchange 
Chicago Board of Trade 
Pittsburgh Securities a Spee alty 
Listed and Unlisted Securities 


323 Fourth Ave., Pittsburgh, Pa. 
Branch Office, Wheeling, W. Va. 





” SPARTANBURG, S. C. 
A. M. LAW & CO., Inc. 
DEALERS IN 
Stocks and Bonds 
Southern Textiles a Specialty 
SPARTANBURG, S. C. 


Francisco—British- 
American Bank (owned and controlled by 


Pee 


THE CANADIAN BANE 
OF COMMERCE 


HEAD OFFIOCE, TORONTO 


PAID UP CAPITAL..-.... $20 000,006 
RESERVE 


President. Sir John Aira 
Genera! Manager, 8. 8. Legan 
Assistant General Managers: 
R.A. Rumsey ©. W. Rowley F. M. Gibsen 


New York Office 18 Exchange Place 
C, J. STEPHENSON, 

JOHN MORTON, ‘Agents 

P. H. NOWERS, } 
N. J. H. HODGSON, Assistent Agent 


Buy and Sell Sterling and Continental 
Exchange and Cable Transfers. ec- 
tions made at all points. 


Travelers’ Cheques and Letters of Oredit 
Issued available in all parte of the world. 
Ba. and Exchange business of every 
descrip transacted with Canada. 


LONDON OFFICE—2 Lombard Street, B. 0) 
BANKERS IN GREAT BRITAIN 
he Bank England, 
The Bank of Scotland, 
Lloyds Bank, Limited, 
National Provincial Bank, Limited 
Barclays Bank, Limited 





PHILADELPHIA 


€.W. Clarks Zo, 


BANKERS 





i alae a 





321 Chestnut St., Philadelphia 
Established 1837 


Members New York and Philadelphia 
Stock Exchanges 

















BoLes é WestwooDd 


Members Phila. Stock Exchande 


INVESTMENT 
SECURITIES 
“— 


Packard Bidd, Philadelphia 
PHONE’ RITTENHOUSE 2496 














NORTH CAROLINA 


arr ae 


Wachovia Bank & Trust Company 


BOND DEPARTMENT 
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North Carolina State and Municipal 
Notes and Bonds 
Southern Corporation Securities 


Winston-Salem, N. C. 











PAUL & CO. 


297-212 PENNSYLVANIA BLDG. 
PHILADELPHIA 


Member Philadelphia Stock Bachange 
PENNA. TAX FREE BONDS 











Durfey & Marr 


RALEIGH, N. C, 


Southern 
Industrial! Securities 


North Carolina’s Oldest 
Strictly Investment House 





_ eaOwloanca 


LPL LL LA 


BODELL & CO. 


16 WETSOSSET STREEY 
PROVIDENCE 


PLD DD LDL LLL LLLP PLP PLS 





SOUTHERN INVESTMENT SECURITIES 


Montgomery, | Ala. | 


New Yerk Bestes 








Investment Bonds 


Pennsyleanic Maunie ipals 


R. M. SNYDER & Co. ! 


Members Phila. Stock Exchange 
1520 Locust St., Philadelphia 


WARREN A. TYSON & CO 


Investment Bonds 








1427 Walnut Street 
PHILADELPHIA 
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NEW PROCESS CORK 





Bonds and Stock ——- , 
MASSACHUSETTS NORTHEASTERN ST. RY. 4 
5s, 1934 ISSUES 











THEODORE L. BRONSON & CO. INC. 
































120 Broadway, New York Telephone, Rector 7580 
" Privote Phones |1!  CARLH.PFORZHEIMER & CO 
— Berdell Brothers Ae p merng . Specialists in Standard Oll Securities 
3740 Public Utility Securities cng ent aieaeng 5 OOP atts 
160 Broadway, New York Providence ene: 




















Underlying 
Railroad 
Bonds 


Standard Textile Products Co. 
ist 614%, due 1942 WOOD, STRUTHERS & CO} 


S Nessew Street 
NEW YORE 











Real Estate 


Mortgage Bonds 
Bought—Sold—Quoted 


M-W.BRADERMANN &CO. 


Incorporated 


: oe roadwa aWe el. Cortlandt 6240 
Amer. Power & Light 6% Pfd. ee 
Dodge Manufacturing Pfd. 
Industrial Acceptance Pfd. 
International Carbon Pfd. 






































Alabama Power 5s, 1951 
Bell Telephone of Canada 5s, 1955) 


’ é , Consol. Gas of Balt. 4)4s, 1935-54 
Kings County Lighting 7% Pfd.|||Duke Price Power 6s, 1966 


Montreal Tramway 6s, 1941 Atlantic Fruit & Sug. 
Great Western Power 6s, 1952 Puget Sound Lt. & Pr. 54s, 1942 
Minn. St. Paul S. Ste. Marie- 2nd Inc. 7s, due 1949 


Chicago Terminal 4s, 1941 Universal Pictures 8% Preferred 
Morgan Engineering 8s, 1941 Universal Chain Theatres 8“, Pfd. 


Rochester Railway Ist 5s, 1930 Ernst a Co. , WwW C. Ort & C 
roadway ow 508 st. No ot 
duenees epcuner 120 Broad New York |} m rton 


., N.Y. 9690-9697 
Telephone Rector 3677 64 Wall St., N.Y. Tel Hanover 





























2 Rector St., N. Y. Tel, Whitehall 8460 























United Railways of St. Louis 
Investments SECURITIES 


St. Louis Pub. Serv. Com. Bk. Rec. 
St. Louis Pub. Serv. Pfd., W. I. 
United Railways 4s, 1934 


McKINLEY & Morris St: ous & Sub: Ry. 6 & Go, 2 














emb : . Wire us your orders 
” a _— ™ sone Exchange Information on Reorganization Plan 
Sent on Request. 
44 Wall Street New York MARK C. STE  itaaes and . 
ie Ts New ork, 11cago 
Telephone Beekman 1666 embers New p 


St. Louis Stock Exchanges 
300 N. Broadway, St. Louis, Mo. 
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UGAR, 
ECURITIES 





is 


Central Aguirre Sugar 
Fajardo Sugar 

National Sugar Refining 
Savannah Sugar Refining 
Sugar Est. of Oriente, Pfd. 








Cuba Co. 6s, 1955 
Santa Ana Sugar Ist 8s, 1931 





Consol. RRs. of Cuba, Pfd. 
Consol. RRs. of Cuba, Com. 


Quotations and Information 
on Request 


FARR & CO. 


Members 
New York Stock Exchange 
| N. ¥. Coffee & Sugar Exchange, Inc. 


90 Wall St., N. Y. Tel. John 6428 























Commercial Solvents Corp. 
6l4s, 1930 


Consumers El. Lt. & Pr. Co. 
(New Orleans) 5s, 1936 


Lockport Lt., Ht. & Pow. Co. 
54s, 1964 


Tucker, Anthony & Co. 


Members New York Stock Exchange 
120 Broadway Rector 8301 

















Celluloid Co. Pfd. 

Federal Sugar 

Haskelite Mfg. Pfd. 

Piggly Wiggly (New Com.) 
Savannah Sugar 
Southern Baking 

U. S. Trucking (all issues) 


AIELY & HORTON 


40 Wall St., New York 
Phone: John 6330-4151 











Chicago No. Shore & Mil. 5s, 1936 Northwestern Elevated 5s, 1941 
Chic. No. Sh. & Mil. 6s, 1955 Ogden Gas 5s, 1945 


Continental G. & E. 7s, 1954 United Light & Power 6s, 1973 
Illinois Power & Light 6s, 1953 United Light & Power 6s, 1975 
Illinois Power & Light 7s, 1953 United Light & Ry. 6s, 1962 
Michigan No. Power 5s, 1941 United Light & Ry. 5s, 1932 


FRAZIER JELKE & CO. 


Members New York end Chicago Stock Exchanges 











40 Wall Street 112 West Adams St. 
New York Chicago 
Direct private wires to Chitago, Boston and Cincinnaté 














C. B. & Q. Illinois 
Div. 314s, 1949 








St. Paul & Kansas City U. S. Rubber 
S. L. 414s, 1941 Reclaiming 


Duke Price Power Co. Common & Preferred 
6s, 1956 


tales Watiies Sn C. H. Henset & Co., Ine. 


5s. 1951 26 Exchange Place New York 
’ 


‘Phone Bowling Green 8710 
GREENE, COOKE & HARD} 


Members New Y ork Stock Bzchange 2 
50 Broad St., N. Y. Hanover 9501 Realty Associates 


— Mortgage Bond Co. 
City Investing Co. 


TAX ANTICIPATION NOTES FRANK J. M. DILLON 


We carry a good list of short term County and | 71 Broadway i NEW YORK, N. Y. 
Municipal notes at all times available for nks Tel. 6460 Bowling Green 
and investors. 

These no y run a= ae owe te a Pb weds 
are able in New York and carry legal opinion P ' 
income from these notes is totally exempt from WE SPECIALIBE 16 
the Federal Income Tax and they make a very Bonds and Stock: 
attractive short term investment in comparison of the 


with commercial paper. Utice Gas & Electric Ue 





























Inqutries Ineited. 


end 
R. S. DICKSON & CO Consolidated Water Co. of titi. 
| ree m e Place, N.¥.C. Phone Hanov ~5067 
Rss) eee c. Gulisbere¥.c. | Mohawk Valley Investment Corp. 


— Greenville, 5. = UTICA 








, aes _QREENSHIELDS & COMPANY | 
Railroad Securities 4s Montreal Toronto Ottaws 











Porto Alegre 71s Canadian Investment Securities 


'United Electric Sec. 5s 
|Chic. & Alt. 3s, 314s, Bds. & Ctfs,;, “SEENSHIELDS Witte ot” imeore | 
Beech Creek Coal & Coke 5s 100 Broadway. New York Clry 
“St. Paul” Bonds & Ctfs. - 
Pocahontas Collieries Co. 5s 
Electrical Securities 5s Imperial Irrig. Dist. 5s, 51s & 6s 


“New Haven” 3's, 4s & 6s Merced Irrig. Dist. 51s & 6s 
lowa Central 4s, Bonds or Ctfs. Cie Du Boleo 8s 


--——— \Yuba River Power Co. 6s 
Battelle, Ludwig & Co.| F. M. Brown & Co. 


Members New York Stock Exchange $13 First Nat'l Bank Bldg., 
25 Broad St., N. Y. Phone Hanover 8521 | SAN FRANCISCO, CALIF, 























New York Central 
4s, 1942 


Kansas City Southern 
3s, 1950 


Laclede Gas 
514s, 1953 


D. H. SILBERBERG & CO. 


Members New York Stock Exchange 
27 William St. Tel. Whitehall 3780 











DE FREMERY & COMPANY 


Member 
The San Francisco Stock & Bond Exchange 


Pacific Coast Securities 
Bonds Bought, Sold and Quoted 





343 Montgomery St. 530 Van Nuys Blag 
SAN FRANCISCO LOS ANGELES 
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Telephone 
opting © Creen 


LISMAN & CO. 


F. d:.2 New York Stock Exchange 


20 EXCHANGE PLACE, NEW YORE 


Atlantic & Yadkin 4s, 1949 
Chicago Terre Haute & S. E. Ref. 5s, 1960 
Florida East Coast 5s, 1974 
Long Island Ref. 4s, 1949 
New Orleans Great Northern 5s, 1955 
- St. Lawrence & Adirondack 5s, 1996 
Auburn Gas Co. 5s, 1930 
Illinois Central Traction 5s, 1933 
Macon Railway & Light 5s, 1953 
Nashville Railway & Light 5s, 1958 
Pittsburgh District Electric 5s, 1936 
Rome Railway & Light 5s, 1946 
San Antonio Traction 5s, 1949 


WE DEAL IN 
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For Investment 
i Power and light operating companies 
Preferred Stocks to yield 6.25% to 7%. 


Alabama Power Nebraska Power 
7% Preferred 7% Preferred 


Consumers Power Idaho Power 
6 & 6.6% Preferred Y, Preferred 


Penn. Power & Light Fenmeease Electric 
7% Preferred Y, Preferred 


RUTTER & Co. 


14 WALL ST., NEW YORK 


New York, Rector 439! Philadelphia, Rittenhoase 3267 


























United Electric N. J. 4s, 1949 Syracuse Lighting 5)4s, 1954 
Nashville Ry. & Light 6s, 1958 Dallas Power & Light 5s, 1952 
Columbus Ry. Pr. & Lt. 5s, 1940 Paige Detroit 64s, 1927 
Binghamton Lt., Ht. & Pow. 5s,’'46 Union G. & E. (Bloomington) 5s’35 
West Virginia Utilities 6s, 1935 Connecticut Ry. & Ltg. 4's, 1953 
Indianapolis Lt. & Ht. 5s, 1940 Mich. Heat & Power 5s, 1935 

Nor. N. Y. Utilities Issues Bklyn. Borough Gas 6s, 1963 


Helena Light & Ry. 6s & 6s Queensboro Gas & Elec. 6s, 1953 


GUARDIAN DETROIT COMPANY 


Incorporated 
120 Broadway 





New York 














—_- 
as 














Mexican Govt. 
und Railway Bonds 


H. CASSEL & CO. 


Members New York Stock Exchange 
61 B’way, N.Y. Tel. Bowl. Green 6222 


TRIPP & ANDREWS 


60 Broadway 
New York City 


Anton Jurgens 
Reichsbank 











111 Pearl St 
Hartford, Conn. 























GARDNER & CO. 


Members New York Stock Exchange 


20 BROAD STREET, N. Y. Tel. Hanover 0740 


Bell Telep. of Pa. 5s_____- 1960 Northern Pacific 4s______1997 
Chile Copper 6s_________ 1932 Northern Pacific 3s_____ _2047 
California Gas & Elec. 5s_1937 Western Tel. & Tel. 5s___1932 


Chic. St. P. M. & Om. 6s__1930 Texas & Pac. La. Div. 5s__1931 
Galv. Har. & San Ant. 5s_1931 New York Central 31/4s___1997 
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Addison Water Works 5s, 1929 
Burlington Gas Lt. 5s, 1955 
Hinton Water, Lt. & Sup. 5s 
Joplin Water 5s, 1940 

Little Falls Water 5s 

Mutual Light & Water 5s 
Newport News Lt. & Water 5s 
N. Y. Interurban Water 5s 
Peoria Water Works Co. 5s 
Racine Water 5s, 1931 

St. Joseph Water 5s, 1941 
Springfield Water 5s, 1936 


H.C. SPILLER & CO. 


INCORPORATED 
27 State St. 63 Wall St. 
Boston, 9, Mass. New York City 

















[ 
Bull & Eldredge 


Members New York Stock Ezchang: 








20 Broad St.,N. Y. Tel. Hanover 4760 


Foreign 
Government 
Dollar Bonds 

All Issues 



































BOUGHT—SOLD—QUOTED 
ST. LOUIS PUBLIC SERVICE COMPANY 


Receipts of the First National Bank 
for Common Stock, 36% Paid 
All other local traction securities. 


EDWARD D. JONES & CO. 


Members St. Louis Stock Exchange 
800 N. Broadway ST. LOUIS, MO. 














Central States Electric 6s, 1945 
Cespedes Sugar 7)%s, 1939 
Georgia Carolina Power 5s, 1952 
Kansas Electric Power 6s, 1937 
Oklahoma Gas & Electric 5s, 1950 
Struthers Furnace Co. lst 8s, 1942 
Wheeling Electric 5s, 1941 
Wisconsin Elec. Power 5s, 1954 





Florida Power & Light Pfd. 
Minnesota Power & Lt. 7% Pfd. 
Northern North Amer. Cement Units 
Tennessee Elec. Power 7° Pfd. 

U. S. & For. Secur. Pfd. 75°% Paid 


Chase, Falk & Kelley 


Members New York Stock Exchange 
34 Pine Street New York City 
Phone John 1975 








Chic. N. W. Gen. 434s, 1987 
Erie 4s, 1953, As and Bs 
Long Dock Ist 6s, 1935 
Northern Pacific Ref. 6s, 2047 
Penn Mary Coal Ist 5s, 1939 


INGALLS & SNYDER 


Members New York Stock Exchange 
100 Broadway New York 
Telephone Rector 5573 











Collateral Loans 
Short Term Securities 


WELLINGTON BULL & CO., lac , 


Bauitabie Building. 138 Brea@wos 
Telephone Reetor 5638-7 
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Textile Securities of 
New England 
Deait in 


Inquiries invited 


HOTCHKIN CO. 


63 State Street, Boston, Mass. 


‘elephone Cable Address 
Gain 3460 “Toskin"’ 











POTTER & COMPANY 


Members Now York Stock Exchange 
5 Nassau Street New York 
Phone Rector 6548 
Specialists 
Bank and Insurance 


Company Stocks 


PRANK S.THOMAS,Mgr.Bank Stock Dept. 























SPECIALIST 


Consolidated Gas of N. Y. 
Preferred Stock 


JOSEPH GILMAN 


Investment Securities 


$4 Pine St., N. Y. Tel. John 3846 


New York City 
414% Serial Bonds 
1930-1948 Maturities 


Sutro Bros. & Ce. 


Members New York Stock Exchange 
120 Broadway Rector 7350 














JOINT STOCK LAND BANKS 


Stocks and Bonds 


Nehemiah Friedman & Co. 


INCORPORATED 
29 Broadway, New York 








GLOVER & MACGREGOR 


1008 Commonwealth Bldg. PITTSBURGH, Pa. 


U. S. Dairy Products Corp. 
Michigan Steel Corp. 614s, 1938 
U. S. Refractories 6s, 1942 
Butler Water Co. 5s, 1931 











Cinc. Ind. & West. Ist 5s, 1965 
Ft. Dodge D. M. & So. 5s, 1938 
New Orl. Gt. Nor. Ist 5s, 1955 
Lit. Rock & Hot Sp. W. 4s, ’39 
Elizabeth River RR. Ist 4s, ’35 
Ky. & Ind. Term. 4's, 1961 
United Electric Secs. 5s, 1955 
Atl. Birm. & Atl. Inc. 5s, 1930 
Denver & Salt Lake Ist 5s,1943 


= WOLFF & STANLEY 


Telephone Hanover 0088 











32 Broadway, N. Y. 
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Broadway & 7th Ave. 5s, 1943 


2 Wall Street, New York 








Atlantic Ave. RR. 5s, ’31 & 5s, 34 Kings County Elevated 4s, 1949 
Brooklyn City & Newton 5s, 1939 N. Y. Rys. Ref. 4s & Adj. 5s, 1942 
Bklyn. Queens Co. & Sub. 5s, 1941 Southern Blvd. RR. 5s, 1945 
Brooklyn Borough Gas Ist 5s, 1938 23d St. Ry. Ref. & Imp. 5s, 1962 | 
Yonkers Railroad 5s, 1946 
Pacific Coast Co. Pfd. & Com. 


W™ Carnesic Ewen, 


Phones Rector 3273-4-5-6 



































Montp. & Barre Pr. & Lt. 5s 
Ozark Power & Water 5s 
Cohoes Power & Light 6s 
Rutland Ry., Lt. & Pr. 5s 

Terre Hte. Ind. & E. 5s & Stk. 

Detroit United Ry. 6s 

Twin States Gas & Elec. 5s 

South Carolina Gas & Elec. 6s 

Vermont Hydro Elec. Pfd. 


H. D. KANOX & CO. 


44 Broad St., N. Y. 27 State St., Boston 
Private Wire Connection 














BOUGHT SOLD QUOTED 


Syracuse Washing Machine Corp. 
Common and Preferred 


Merrell-Soule Company 
Common and Preferred 


E. G. Childs & Co., Inc. 


The Oldest Established Investment House ip 
Syracuse, 0 Ve 


Direct Prieate Wire to Our Correspondents 
Spencer Tr 


ask & Co. 
Rew York Albany Boston Chicage 





GUARANTEED 
STOCKS 


EDWARD B.SMITH & CO. 
ESTABLISHED 1899 


fombers N. Y. Stock Bachangs 
6 Nassau 8t., N. Y. Rector 7889 





Specialists in Cincinnati Securities 


W. E. HUTTON & CO. 


CINCINNATI, OHIO 


MEMBERS OF OFFICES 
New York Stock Exchange 
Cincinnat Stock Exchange New York City 
Detroit Stock Exchan Detroit, Mich. 


e 
Chicago Board of Trade 
New York Cotton Exchange 
New York Curb Market 


Dayton, Ohio 











Alabama Power 5s, 1961 
Appalachian Power & Lt 5s, 1941 
Carolina Power & Light 5s, 1956 
Central of Georgia 5s, 1959 
Commonwealth Edison 5s, 1943 
Commonwealth Edison 5s, 1953 
Commonwealth Ed. 4%s, 1956 
Duke Price Power 6s, 1966, w. i. 
Florida Power & Light 5s, 1954 
General Petroleum 5s, 1940 
Mississippi River Power 5s, 1951 
Niagara Lockport & Ont. 5s, 1955 
Oklahoma Gas & El. 5s, 1950 
Penn Ohio Pow.& Light 54s, 1954 
Philadelphia Electric 54s, 1972 
Public Service Colorado 5'%s, 1964 
Puget Sound Pr. & Lt. 5s, 1949 
St. Louis-San Fran. P. L. 4s, 1950 
Southeastern Pr. & Lt. 6s, 2025 
Southwestern Power & Lt. 5s, 1943 


NEWBORG & CO. 


Members New York Stock Exchange. 


60 Broadway, New York 
Tel.: Hanover 4370 
Private Wire to St. Louis and Chicago 





EQUITABLE OFFICE BLDG. 
5s 
Due 1952 
Bought, Sold and Quoted 


GRAY PERRY & Co. 


115 Broadway, N.Y. Phone Rector 2585 








Western Pacific 4s, 1930 
Texarkana & Ft. Smith 514s 
St. L. San Fran. 4s & 5s 

Balt. & Ohio 5s & 6s 
Continental Gas & El. 614864 
Utah Lt. & Trac. 5s, 1944 


THEODORE PRINCE & CO. 


Members New York Stock Exchange 
120 Broadway, N. Y. Tel. Rector 9830 

















Alabama & Vicksburg 5s 

Grand Trunk Western 4s 

St. Louis So. West. Cons. 4s 

P. M.-Lake Erie & Det. Riv. 414s 
Vicks Sh. & Pac. p. |. 5s & gen. 5s 
Great Northern of Canada 4s 
Ala. Tenn. & Northern 6s 
Minneapolis & St. Louis 4s, C-D 
'West Shore Reg. 4s 

lowa Central 4s, C-D 





Staten Island Edison 6s & 61s 
Monon Coal 5s 

Wheeling Public Service 6s 
Nor. Ohio Tr. & Light 5s 
Sixty Broadway Bldg. 7s 

Cuba Company 6s, 1955 
Waterloo Cedar Falls & No. 5s 
Interstate Window Glass 8s 
Adams Express 4s, 1947 
Muncie & Union City 5s 


SAM’L GOLDSCHMIDT 


Phone Hanover 9650 1 2-3 


25 Broad Street 
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| Chicago and Northwest. Gen. 314s, 4s and 4°4s, 1987 —— 











Vicks. Shr. & Pac. Com. & Pfd 





Northern Pacific Pr. Ln. 4s, 1997 Alabama & a asics 
- d . 

Denver and Rio Grande Cons. 4s and 4!s, 1936 — Ft. Wayne & Chic. Prd. 

. . . . C. 

Wilson & Co. 1st 6s, 1941 Carolina Clinchfield & Ohio 5% 





Curtis Publishing Com. 






























































HEILNER, KING & GOLDMAN 
Members New York Stock Exchange Adams & Peck 
20 Broad Street, New York Rector 8660 20 Exchange Place New York 
Telephone Bowling Green 5480 
Western Pub. Ser. Co. 7% 1st Pref. 
Commission Orders Executed || Helena Electric 6s, 1951, when issued THE CLEVELAND MARKET 
ON THE Arkansas-Missouri Power 6s, 1953 Cleveland Real Estate Issues 
New York Curb Market Trenton (Mo.) Gas & El. 6)4s, 1935 Cleve. Elec. Ill. 5s, 1939 & 1964 
Otis Steel Co. 7s & 8s 
INQUIRIES INVITED A, P. BARRETT & CO. Valley Mould & Iron 7s, 1934 
embers Baltimore Stock Bschanee Trumbull Cliffs Furn. 6s, 19384 
Telephone Charice & Lexingsg> Sts || THE UNION TRUST COMPANY 
BRANDENBURG & CO. BOND DEPARTMENT 
evelan 10 
| Menten Now Yak Curb Market Washington Ry. & Electric 4s, 1961 Wires w New York and ali 
111 Broadway, N. Y. Phone Rector 502% Potomac Electric Power 7s, 1941 Hew Tork oe et ~ | Rector 1992 
Western Maryland Ry. Equip. 8s 
OFFERINGS WANTED Charles Warner Co. 7s, 1929 





Public Service Corp. of N. J. 
Underlying Gas & Elec. Bonds J.S. WILSON JR. & CO, | BOUGHT SOLD QUOTED 


Members Baltimore & New York Stoch Bechenges Bonds and underlying company 
Celvert Butlding Baltimore, Md. bonds of the following: 
OUTWATER & WELLS American Electric Power Co. 





156 Exchange Place JERSEY CITY, N. J. 


American Gas Co. 
Phone Montgomery 6488 














Nassau & Suffolk Lighting 
- For Investment Scranton & Wilkes-Barre 7... 
Standard Gas & Electric Co. The E. Kahn’s Sons Co. Established 1865 


8% Preferred (When Issued) 7% Cumulative Preferred BIOREN & Co. 


Virginia-Carolina Chem. Co. 410 Chestnut St., Philadelphia 


New Common Stock Receipts WESTHEIMER & COMPANY Members of How fore ond Paiiadcipnte 


Memb h f c. 
E.H.STERN& CO. NEWYORK Cincianetl, GO.  Baltimere, Bide aa 


Members N. Y. Stock Exchange. Hanover9780 
























































Specialists in . 
CITY OF SEATTLE Chicago North Sh. & Milw. vem sey 
a — 58 Chicago Rapid Transit Keystone Power 

DOWLING, SWAIN & SHEA ||| “"'S*®pureace tines wa 

’ All iti Py ’ 
16 State St. Boston Bought—Sold—Quoted ideas aig am oe 

. Edwin L.Lobdell & Co., Inc. 
Dominguez Oil Fields THE ROOKERY, CHICAGO Liutrey. Buizzarp & Co. 
Di Giorgio Fruit "PACKARD BLOG:PHILADELPHIA, ¥ 
Nat. Ice & Cold Stor. 6s, ’42 Inquiries tae ae — ee 
on a 









































UNLISTED BONDS 
Martin Judge, Jr. ; 
485 a rile & Co D. F. BOOTH E American Electric Pr. Co., All Issues 


16 Exch. Pl.,N.Y. Tel. Bowl. Gr. 3363 || Amer. Gas Co., Stock, Bonds & Scrip 
SAN FRANCISCO Indianapolis Water Co., All Issues 
= aia -_ _ = = —— | Public Service Corp. of N. J., All Iss. 

















Associated Gas & Electric Co. 514s, 1946 Samuel K. Phillips & Co. 
Burlington Railway & Light Co. 5s, 1932 eee Oe pide, Piiladelghha” 
Houston Lighting & Power Co. és, 1953 Direct N. Y. Telephone, Hanover 4772 
Louisville Gas & Electric Co. 514s & 6s 

. : 2 A lach. Pr. Co. deb. 6s, 2024 
National Power & Light Co. Inc. 7s, 1972 Mow Saal. T. & T. Ist 4! 28, 1961 
New Orleans Public Service Inc. 6s, 1949 sane Seat, BA. Coe. 5ee Sree See 


S’western Pr. & Lt. deb. 6s, 2022 
Stand. Gas & El. 6°%% Notes, 1935 





McDowe LL, Giss & HERDLING United Lt. & Pr. Co. deb. 6s & 64s 
PUBLIC UTILITY SECURITIES 
ONE WALL STREET, NEW YORK BORER & ULLRICH 
TELEPHONE HANOVER 9460 PHILADELPHIA NAT. BANK BLDG. 
Private Telephone ‘o Boston ana Prtiaaemwnse PHILADELPHIA 


N. Y. Tel. Cana 7364 
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Richmond Lt., Heat & Pr. 6s, 1939 
Lancaster Co. Ry. & Lt. 6s, 1932 

Pa. & N. Y. Canal & RR. 4s, 414s, 5s. 
Market St. El. Pass. Ry. 4s, 1955 

L. I. RR. Stewart Line P. M. 4s, 1932 
Pitts. Shenango & L. Erie 5s, ’40-'43 
Norf. & Portsm. Belt Line 5s, 1938 
Elizabeth River RR. 4s, 1935 


Biddle & Henry 


104 South Fifth Street 


Philadelphia 
Private Wire to New York Cali Canal 8437 








Cleveland El. Ill. Co. 5s, 1954 
Birmingham Wat. Wks. 5s, 1954 
Wisc. Minn. Lt. & Pr. 5s, 1954 
Southern Power Co. 5s, 1930 
Cumberland Co. P.& L.5s, 1942 
Nor. Ind. Gas & Elec. 6s, 1952 
Syracuce Lighting Co. 514-, 1954 
SAMUEL McCREERY & CO. 





Members New York and Philadelphia 
Stock Exchanges 
Franklin Bank Building, Philadelphia 
Private Telephone to New York, Baltimore 
ern oston 





| 











|Duke-Price Power 6s, 1966 ‘| 
‘Penna. Water & Power 5'4s, 1953 
(Canadian Light & Power 5s, 1949 | 
Baltimore Electric 5s, 1947 


Joseph W. Gross & Co. | 


800 ainut St, - Philadelphia 
Correspondents of Aldred & Co ' 











Electric Co. of N. J. 5s, 1947 
Des Moines Gas Co. 5s, 1956 
Georgia Ry. & Pr. Co. 5s, 1954 
Lykens V: lley Lt. & Pr. 6s, 1945 
Penn Cent. L. & P. Co. 54s & 6s 
Philadelphia El. Pr. Co. 5's, 1972 
Penna. Ohio P. & L. Co. 5'4s, 1954 © 
Sub. Gas Co. of Phila. 5s, 1952 


Parsty. Bros. & Co 


1421 Chestnut St Phileadeiphia 
Members Philadelphia Stock Exchange 


Phila. Rit. 0600 N. Y. Hanover 5450 











Continental Gas & El. 6!%s, 1964 | 
Cuba RR. Im. & Equip. 5s, 1960 
Indiana Service Adj. 6s, 2020 
Continental Gas & Elec. Common 


Gerstley, Sunstein & Levy, Inc. 
213 South Broad St., PHILADELPHIA 
Bell Phone, Locust ®410 11-12 
New York Rector 9801 














BERTRON, GRISCOM & CO. IN 
INVESTMENT SECURITIES 


Land Title Balldi: 
PHILADELPHIA 


@ Wall Street 
NEW YORE 





Bank Stocks 








Barnes & Lofland 


147 South 4th St., Philadelphia, Pa. | 
Tel. Lombard 41-72 


eee xn 
‘TRADING DEPARTMENT (2 








WE WILL BUY 


Dubuque Electric 6% Preferred 
Tide Water Power 8°% Preferred 
Illinois Power & Light 7% Preferred 
New Jersey Power & Light 7° Preferred 
Tri City Railway & Light 6% Preferred 
Milwaukee Electric Rway. & Light 6° Preferred 


PYNCHON & CO. 


Members New York Stock Exchange 


111 Broadway, New York Telephone Rector 0970 


Philadelphia Phone: Lombard 6521 Providence Phone: Union 8600 
Baltimore Phone: Plaza 0040 New Haven Phone: Liberty 5269 
Chicago—Milwaukee—London—Liverpool 


Private Wires to Principal Markets of United States and Canada 











American Wire Fabric Corp. 
7s, 1942 














J.6.8OLMES &CO.; 


Members New York and Pittsburgh Stock Exchanges 


120 Broadway, New York Union Bank Bldg., Pittsburgh 
Direct Private Wire Connection 








a 
— 











Minneapolis Gas Light 5s, 1930 
Minneapolis Gas Light 6s, 1930 
St. Paul Gas Light 5s, 1944 
St. Paul Gas Light 5'4s, 1954 
St. Paul Gas Light 6s, 1952 


The Minnesota Loan & Trust 


MINNEAPOLIS 


Continental Gas & Elec. 6 4s, 1964 
Forty-three Exchange Place 6s, ’38 
Louisville Gas & Electric 6s, 1937 
Mountain States Power 6s, 1938 

Northern States Power 6s, 1948 

Oklahoma Gas & Electric 5s, 1950 
Shaffer Oil & Refining 6s, 1929 

Sierra & San Fran. Pr. 2d 5s, 1949 
Standard Gas & Electric 6s, 1935 
Standard Gas & Electric 7% pref. 
Western States Gas & Elec. pref. 


HM.Byllesby & Co 


New York 
411 Rroadway 














Monongahela Valley Trac. 5s__.1942 
Hagerstown & Frederick Ry. 68.1944 
Norfolk & Portsmouth Tr. 5s8_._.1936 


BARROLL, CORKRAN & CoO. 


Members Baltimore Stock Exchange 
Citizens Nat. Bank Bldg. Baltimore, Md. 
Phone Plaza 0040 

Private Telephones lo New York and Philadelphia 








United Railways Co. of St. Louis 


All Issues 
Chica 
881 So. La Salle St. 























Diese Sasen BL. Bidg. 14 Stave Btreot STi X & Co. 
Prieate Wires to | GAINT LOWS 
Chicago and Boston } 509 OLIVE ST. 

onsolidated Nevada Utah Bond 

Comiseiot |} ST, LOUIS SECURITIES, 


Belmont Bldg. 6s, 1944 
Munson Bidg. 64s, 1939 


VAN TUYL SMITH & Co. 


111 Broadway, New York Rector 1797 


Aid & Company, Inc. 


Member 8t. Beuis Steck Bxehange 
Security Bidg. Se. Leais, Be. 

















Chicago & Western Indiana 4s,’62 Dayton Power & Light 5s, 1941 
Atch. Top. & Sante Fe gen 4s, '95 New York Telephone 6s, 1949 
Erie-Long Dock 6s, 1935 Jersey Central Pr. & Lt. 54s, 1945 
Kansas City Southern 3s, 1950 Buffalo General Electric 5s, 1966 
Baltimore & Ohio Ist 4s, 1948 Michigan Northern Power 5s, 1941 
Chicago Union Station 64s, 1963 Oklahoma Gas & Elec. 1st 5s, 1950 
Central RR. of New England 4s,’61 Southern Calif. Edison 5s, 1944 


Vilas & Hickey 


Members New York Stock Exchange 
49 Wall St., New York 


Tel. Whitehall 4900 Direct private wires to Chicago and Hartford 
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Offerings Wanted 





Price Brothers & Co., Ltd. 
Ist 6s, 1943 


Public 
Utility 


Bond Department 


POST & FLAGG 


MEMBERS N. Y.STOCK EXCHANGE 


NEW YOR® PITTSBURGH NEWARE MONTREA/; 


Preferred Stocks 





Direct Private Wire System 























Inquiries Invited 





First Mortgage 
Real Estate Bonds 


All Issues—-Leading Houses 
Bought— Sold—Quoted 


MAY & COMPANY 


82 Broadway, N. Y. Tel, Hanover 1709 


Southwestern Lt.& Pr.A & B com. 
Oswego Falls Corp. 8s, 1942 
Hartland Collieries 6s & 7s 

Alton Slater Water Co., 6s 
Danville Traction & Power 5s 
Guerin Mills 7s, 1937 

Matanzas American Sugar 6s 
Jacob E. Decker & Sons 7s 


RYAN & KENNEY 


Unlisted & Inactive Securities 
74 Broadway, N.Y. Phone Hanover $176 


DUNHAM ¢ 


Established 1911 


G 


New York 








D 


Hanover Square 








° o.* Telephone Whitehall 2320 
Indiana Securities ings 








Fletcher American Company 


Affiliate. with 
The Fletcher American National Bank 











Southern Municipal and 








Union Elec. Lt. & Pow. 6 and 7% Pfd. 


Indianapolis 


Detroit Louisville 





United Railway of St. Louis 4s 
Piggly Wiggly ‘‘A” 
Assoc. Simmons Hardware 7% Pfd. 


Lorenzo E. Andersos & C: 
Members of the New York Stockh Bacheue 
oak 


Specialists in 
Eagle Picher Lead Co. 


Common Stock 


Van Leunen, Reynolds & Co. 


CINCINNATI 


Industrial Securities 


MOORE, HYAMS & CO., Inc. 


610 Common Street 
NEW ORLEANS 











N. O. Public Service._______- yee 
Ft. Worth Power & Light Ist 5s 
Knorville Ry. & Lt. Ref. & Ex. 6s 
Memphis Street Ry_______--- 





EUSTIS & JONES 


Members New Orleans Stock Bschange 
208 Carondelet St. New Orleane 








Specialists in 


DETROIT SECURITIES 
H. W. Noble & Company 


Members New Yort Stock Exchange 
Members Detroit Stock Exchange 
Dime Bank Bidg. DETROIT 


BENJ. D. BARTLETT & CO. 


Members New York Stock Exchange 


OHIO SECURITIES 


Union Trust Bldg. 





PITTSBURGH SECURITIES 


ALL ISSUE 
Bought— Sold— Ouoted 


S. M. Vockel & Company 


Members New York and Pittsburgh 


PITTSDURGH PA de: 














Cincinnati 











Court 3006 














Caldwell & Company 


SOUTHERN MUNICIPALS 


Cumberiand Tel. & Telep. Ce. 5s 

SE Py glade 
le 

N sshville Railway & Light Ce. Securities 


TENN. 400 Union Street 


Cotton— 
F riendship— 
Advertising— 


A large part of the cotton business is done 
through personal friendship—the same sort 
of mutual faith which is necessary to every 
business. 


BUT—did you ever stop to think of the larg 
part played by consistent publicity in devel. 

ihe the initial introduction? 

An advertisement in the “Chronicle” will help 

you form new friendships among the people 


constituting the “backbone” of the World's 
Cotton Industry. 


aASHVILLE 





PACKERS SECURITIES 
SPECIALISTS 
Information-— Quotations 
Phone, Central 6556 








231 SOUTH LA SALLE ST CHICASO 








Bank Stocks 
Insurance Stocks 
Unlisted Stocks 


Specialists 


R. C. WILLIAMS, JR. & COMPANT, 


661 Citizens Nationa! Bank Building 
LOS ANGELES. 
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Financial 
cHICAGO 








Safe Investments Since 1855 
S. E, Cor, LaSalle and Madison Sts, 
Safe First Mortgage 
Real Estate Serial Bonds 
Suitable Investments for Banks, Insur- 
ance Companies, Estates and Individuals 


Approved and Recommended by the 
OLDEST BANKING HOUSE IN CHICAGO 








Gafe securities of Electric Lignt and 
Power, Gas and Transportation Com- 
panies yielding 7% and more 

* Write for liet. 


UTILITY 
SECURITIES 
COMPANY 


72 W. Adams St., CHICAGO 
Mtwaukee St.Louis Louisville Indianapotts 








Underwriters Distributors 


CAMMACK & COMPANY 


(Incorporated) 


Municipal, Corporation and 


Railroad Bonds 


39 So. La Salle St. 
CHICAGO, ILLINOIS 

















& 

Hoactanp, Atium & (0. 
Established 1909—Incorporated 
Investment Securities 
NEW YORK CHICAGO 















LEIGHT, HOLZER & COMPANY 


First Mortgage Bonds 
on Chicago Property 


122 West Washington Street 
Chicago 


A. O. Slaughter & Co. 


Members 
New York Steck Exchange 
Chicago Stock Exchange 
Chicago Board of Trade 


110 WEST MONROE STREET 
CHICAGO, ILL. 














GARARD & CO. 


Investment Securities 


WY 
39 So. La Salle St. Chicago 








4 

















LACKNER, BUTZ & COMPANY 


Inquiries solicited on Chicago 
Real Estate Bonds 


111 West Washington Street 
CHICAGO 


THE CHRONICLE 


Financial 
CHICAGO 











_—_. 








IP ia 


A. G. Becker & Co. 
Bonds 


Commercial Paper 


Chicago New York 
St. Louis San Francisco 
Seattle Portland 
































Part CDo 


DGE% 
INVESTMENT 


SECURITIES — 


10 SOUTH LA SALLE STREET 
CHICAGO 
Wiest Wisconsin Nat’! Bank Bidg., Milwauke« 


BARTLETT & GORDON 


Incorporated 














Investment Securities 


First National Bank Building 
CHICAGO 








ST. Louis 


ar 





J. Herndon Smith Charlies W. Moore 
William H. Burg 


SMITH, MOORE & CO. 
INVESTMENT SECURITIES 


509 OLIVE ST., ST. LOUIS, MISSOURI 


Waldheim-Platt & Co., Inc. 
Members St. Louis Stock Exchange 


Wire us for Markets on St. Louls Listed 
and Unlisted Securities 


Specialists im St. Louis, Missouri and 
Arkansas Municipals 


Merchants-Laclede Bldg. 





St, Louis 











POTTER, KAUFFMAN & CO. 


Investment Securities 
611 LOCUST ST. ST. Louis 
Member St. Louis Stock Exchange 












—— 











ALABAMA 


~ MARX & COMPANY 
BANKERS 
BIRMINGHAM, ALABAMA 


SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 





St inancial —_ 





MICHIGAN 


wee PPP PLLA 


HARRIS, SMALL & Co. 
150 CONGRESS Sr.,W. 
DETROIT 








HAYDEN, VAN ATTER 
& COMPANY 


Investment Bonds 


Buhl Building 
Detroit 


Lansing Grand Rapids 











J. D. CURRIE 
& CO. 


Members Detroit Stock Exchange 


314-18 Dime Bank Bldg. 
DETROIT 














Joel Stockard & Co., Inc. 
INVESTMENT BANKERS 
Municipal, Government & 

Corporation Bonds 


Members Detroit Stock Exchange 
Penobscot Bldg. - DETROIT - Cherry 2600 


WATLING, LERCHEN & COMPANY 


Michigan Municipal Bonds 
Local Corporation Bonds and Stocks 


We Invite Inquiries 


DETROIT 
Mombers Detrott Stock Exchange 




















Members of Detroit Stock Exchange 


Charles A. Parcells & Co. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH 





WHITTLESEY. 
McLEAN & CO. 


Municipal and Corporation Bonds 


Members Detroit Stock Exchange 
Penobscot Building DETROIT 








NASHVILLE 


SP PPDPDP PDIP LLL LLL LIL LLL LD DIO SS 


American National 
Company 
NASHVILLE, TENN, 


Railroad and Corporation Securities 
Tennessee Municipal Bonds 


LOD 








CLEVELAND 


PLLLDD LLL AAA AAA APPA PPP LPP LLP PE 


Listed - Unlisted - Inactive 
Stocks & Bonds 








ALBERT FOYER 


Leader News Bidg. CLEVELAND 


LIVINGSTONE & Co. 


Members Detrots Stock Exchange 
Dime Savings Bank Bidg. 


DETROIT 








BUFFALO 


—_——eee LPP LP LPP PDP LD IDI DSS 


Founded 1865 


A. J. WRIGHT & CO. 
Members New York Stock Exchange 


Western New York and Canadian 
Local Stocks and Bonds 
Mought and Sold on a Brokerage Basis Only 





BUFFALO, NEW YORK 
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a | reo 
| 
| ree ee | || EDGAR, RICKER& CO. 
_ Hungarian Consolidated Municipal Loan East Water & Mason Sts 
| Twenty-Year 72% Secured Sinking Fund Gold Bonds. ee em 
; NOTICE IS HEREBY wl V wag ages there wt gh mee drawn | WANTED ALL ISSUES 
kay ne pied yok gw Mh Re eecene ‘aortas’ Seen uel dont cal Milw. Elec. Ry. & Lt. Co. 


serial numbers, as follows: 


“D” OF $500 EACH: 




















| 10 120 166 179 436 827 875 946 992 oouumeus, ome 

64 122 pA AAAR AANA AAR AAA DADRA 
| “M” OF $1,000 EACH: 
| 44 1008 1745 3565 4638 5529 6183 7376 8654 COLUMBUS SECURITIES 
231 1013 1822 3573 4655 5535 6194 7413 8691 | cesvep aie weeeeete tesues 


265 1036 2040 3674 4669 5549 6202 7547 9008 


Ask f i 
411 1081 2101 3684 4786 5724 6273 7715 9077 ok for Gaotations 

















| 432 1200 2166 3707 4802 5774 6276 7738 9456 FREDERICK VV.FREEMAN 
453 1255 2279 3736 5019 5848 6415 7980 9497 | ptienner Cities Rags th Beak Menon 
476 1356 2396 3957 5066 5857 6578 8038 || 16 East Broed St. COLUMBUS, OHIO 
528 1360 2650 4044 5131 5935 6599 8081 
564 1509 3337 4052 5174 6009 6680 8113 
572 1544 3387 4258 5236 6081 6682 8207 eIncimmaTi 
675 1619 3396 4433 5251 6083 6765 8356 _ a ~ 
856 1701 3483 4501 5400 6129 7226 8541 
946 1734 3485 4604 5528 6135 7295 8579 ROBERTS & HALL 


INVESTMENT SECURITIES 


/ y . 
The Bonds and/or Interim Receipts bearing the above serial Stocks, Bonds, Grain, Cotton 


numbers will be paid at par upon surrender thereof at the office of 


MEMBERS 
| New York Stock Exch. Cincinnati Stock Exch. 
SPEYER & CO. Chicago Board of Trade. Cincinnati Cham. of Com. 


: New York Curb Market. 
24 & 26 Pine Srreet ; aa 


‘ - re Direct Private Wire to All Principal Cities 
in the City of New York, on July 1, 1926, on which date interest 407 Dixie Terminal Bldg. CINCINNATI 


thereon will cease. 


Bonds should bear all coupons maturing after July 1, 1926. The 
coupon due on that date should be detached and presented for 





——- = 





payment in the usual manner. Interest then due on the Bonds | POOR & COMPANY 
represented by the above Interim Keceipts will be paid upon the 
surrender of such Interim Receipts for redemption as aforesaid 


MUNICIPAL BONDS 


626 Walnut Street 


May 18, 1926. 
The Government of the Kingdom cf Hungary 

































































on behalf of the Municipalities ner we 
By JOHANN BUD, _ 
Minister of Finance. 
a Tle 0 cx akon ua os EDGAR FRIEDLANDER 
———— ss cecceainimennennian ani alammanD — DEALER IN 
. iis nil Cincinnati Securities 
tO) SOs | CINCINNATI OHIO 
ENDERSON =!) OUR | aa 
ELM &CO., Inc. : PLEDGE | 8 
i i CITY OF LOUISVILLE 
Members F Weare dedicatedto | BONDS 
Rubber Exchange l3| d k hi E 
Rubber Exchange HH promps deliveries and enning N. Fae noe a 
Clearing House. lz courteous service— | | 431 W. Jefferson St. LOUISVILLE, KY. 











\, “our best” toevery )) 


Crude Rubber ti customer. ,)| J.J. B. HILLIARD & SON 
Rubber Futures 









TELEPHONE VAN BUREN 8000 Investment Bonds 


¥e CENTRAL™ : Louisville Securities 






















































































B ANKNOTE COMPANY : 130 South Sth St., LOUISVILLE, KY. 
Weekly Market Letier FREDR.ESTY,Presivent : ananate 
on request BONDS ANDSTOCK CERTIFICATES |B) | ~~ nner 
“”? ENGRAVED ORPRINTED 3] 
319-331 NORTH ALBANY AVE. JOHN W. DICKEY 
CHICAGO, ILLINOIS Bl 

44 Beaver Street = Augusta, Ga. 

New York ee EES Southern Securities 

Phene BOWLING GREEN 6206 Eastablished 1886 
Bond Salesmanship 

NOTICE OF LIQUIDATION Pi, AA 48 h- 

The Feurth Nati tional Bank of Grand Rapids. on this subject ever written.” Price, $3 _ WM. E. BUSH & Co. 
located at Grand Ra . to the State of Michi- each, cash with order. Descriptive cir- “~“giAu usta AGa nae Pi 
gan, is closing ite, fa rs. All note holders and culars free. Published and for sale by ° x ‘ 
other creditors ° 
hereby notified te present the sotes and ether ph -s 7 Peirce & Co. SOUTHERN! SECURITIES § 
Beted. Apett ARTE HUR E. WELLS, Cashier. 207 so? fe fteenth Sérect. Philad elphia ™ COTTON MILL STOCKS 
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PACIFIC COASV 


errr 








ees 


Government 


Corporation 
Municipal 


BONDS 


“California Issues a Specialty” 


San Francisce 
Oakland 


Les Angeles 
Pasadena 


San Diege 
Hollywood 














A. A. Housman-Gwathmey 
& Company 


11 WALL STREET, NEW YORE 


Members 
N. Y. Steck Exch. Los Angeles Steck Exch 
San Francisce Stock & Bond Exchange 
and ether leading Exchanges 


Private Wires to Branch Offices at 


San Francisco 
Portland, Ore. 
Tacoma 


Los Angeles 
Seattle 


Pasadena 
Spokane 


Stocks - Bonds - Grain - Cotton 























Pacific Coast Securities 


MUNICIPAL—-CORPORATION 
BONDS 


WILLIAM R. STAATS CO. 


LOS ANGELES 
SAN FRANCISCO 
SAN DIEGO 


PASADENA 





J. R. MASON & CO. 

Merchants Exchange. Sutter 6520,San Francisce 
Oxpest house in America specializing 
exclusively in sound Tax-Exempt 


IRRIGATION DISTRICT BONDS 
Prior in lien to first mortgages 
on the best land in the West. 
Your inquiry is cordially invited 





We specialize in California 
Municipal & Corporation 
BONDS 


DRAKE, RILEY & THOMAS 


Van Nuys Building 
LOS ANGELES 


Pasadena 


OR 





.* éac 


Long Beach Santa Barbara 





Quotations and Information 
on Pacific Coast Securities 


Established 1858 


SUTRO & CO. 


Members 
San Francisco Stock and Bond Exchange 


S F isco Oakland 
4636 Montgomery St. Oakland Bank Building 
12th and Broadway 


Private Wire Service 


CHAPMAN DE WOLFE CO. 


351-353 Montgomery Street 
SAN FRANCISCO, CALIF. 


Stocks and Bonds 
Information and Quotations on all Pacific 


Coast Securities 
Members San Francisco Stock & Bond Exchange 


—— 
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Te PED AE ee Re 





recently. 
! | Straus Bc 


Wi and Canada. 





Safeguarded | 
By Experience | 


} 

She the final analysis, making safe loans | 
depends first upon good business | 

judgment and that is acquired only by | 

experience”, said a big New York banker | 

} 


»ods are safeguarded by an ex- 
pert qui ility of judgment, developed hi 
through long years of experience in | 
investigating and safeguarding first 
Ni mortgage bonds in the larger cities | 
Mh from coast tocoast,in the United States | 

| 


Thorough knowledge and scrupulous 
Hi care exercised by the largest and most ! 
Uh experienced lending organization inits 
Mi field have builded a record of 44 years | 
without loss to any investor or delay in 
| payment of principal or interest due. 


Write or telephone today for current list 
of these bonds offering well diversified, 
safe investments, yielding 5.75 to 6.25%. 
Call or write for 


BOOKLET E-1602 | 


























The Straus Hallmark on a bond stamps it 
at once as the premier real estate security. 

















ESTABLISHED 1552 


Straus BuILDING 
565 Fifth Ave. at 46th St. 
New Yorr 











S. WwW. STRAUS & CO. 


INVESTMENT BONDS 


Straus BuiLpInc 
79 Post Street, San Francisco 


44 Years Without Loss to Any Investor 


INCORPORATED 


Straus Burtpinc 
Michigan Ave. at Jackson Blvd. 
Cuicaco 
































THE BOSTON HERALD 


KE pe te n> 


> New England’s 
= Real 
Financial 
Medium 

















Jerome B. Sullivan 


FOREIGN & Co, MUNICIPAL & 
GOVERNMENT 0. R.R. BONDS 


42 BROADWAY — NEW YORK 
New York Curb Market 
Direct Private Wires to 
Chicago, Detroit, Montreal, ent. puvfate, 
Cleveland, Pitisburgh and Columb 


Orders executed in all markets 
No margin accounts accepted 


Members 














AND SAFETY—Write for list of 
First Real Estate Mortgage Invest- 


8% 
4 /O ments owned and offered by 


ST. PETERSBURG BOND 


AND MORTC AGE COMPANY 
Resources Over $1,000,000. 
First Nat’l Bank Blidg., St. Petersburg, Fla. 


REFERENCES: 


First National Bank, St. Petersburg 
Citizens Bank & Trust Company, Tampa 


Adrian H. Muller & Son 
AUCTIONEERS 


OFFICE NO, 65 WILLIAM STREET 


Corner Pine Street 


Regular Weekly Sales 
oF 


Stocks and Bonds 
EVERY WEDNESDAY 





























Exchange Salesrooms 
14-16 Vesey Street 
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Associated Gas and Electric 
System 


Founded in 1852 


Two Decades of Group Service 


It is now twenty years since the Associated Gas 
and Electric Company was incorporated (March 19, 
1906). Nearly all the growth in the electric light 
and power industry (over 92% in K.W. hour output) 
has taken place during this period. 


Today 65% of industries are electrified. Over 
10,000,000 housewives have eleciric flatirons, 
4,000,000 have electric vacuum cleaners and nearly 
8,000,000 have electric washing machines. Twenty 
years ago none of these existed. | 

In 1906 the Associated Gas and Electric Company 
was organized to bring together several local plants 
under common supervision. The oldest of these 
plants was established in 1852 and 14 prop- 
erties, now a part of the Associated System, have 
been in operation for more than 35 years. 





















Head Office: 
LONDON, E.C. 3. 
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Over 1,650 Offices in England & 
Wales, and several in India, 
Burmah and Egypt. 
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(31st December, 1925.) (85=£1,) 


DEPOSITS, &c. $1.693,3855,035 
ADVANCES, &. $816,653,630 


Sossygyes 
seestes 


{Uf 


‘ 


The Bank has Agents and 

Correspondents throughout the 

British Empire and in all parts 

of the World, and is closely 

associated with the following 
Banks :— 


The National Bank of Scotland Ltd. 
Bank of London & South America Ltd. 
Lloyds & National Provincial Foreign Bank Ltd. 
The National Bank of New Ze.land, Ltd. 
Bank of British West Africa, Ltd. 

The British Italian Baking Corporation, Ltd. 
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8,000 customers in less than 20 communities. 
Today it serves 330,000 in over 1,000 com- 
munities. 


OTT ret 


Group supervision in the utility field is a recent 
development, chiefly of the last ten years. The in- 
corporation of the Associated Gas and Electric Com- 
pany in 1906 therefore places it among the older 
organizations in this field. Group service has 
greatly helped to make possible the rapid growth 
that has occurred. 


} 
| 
In 1906 the Associated System served about | 
{ 
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For information concerning facilities and securities of the 











Associated Gas and Electric Company —— = 
. Meetings 


LLLP eee 


Write to its subsidiary and ask for our booklet, i Oe orOe PRT 
“Interesting Facts.” GREENE CANANEA COPPER CO. 


. . ait NOTICE OF ANNUAL MEETING. 
Associated Gas and Electric Securities Company Notice is hereby given that the Annual Meet- 


Incorporated ing of the Stockholders of the Greene Cananea 
Copper Company will be held at the office of 
61 Broadway New York the Company, 25 Broadway, New York, N. Y., 
on Monday, the twenty-first day of June, 1926, 
at twelve o'clock noon, for the election of three 
directors to hold office for three years, and for 

the transaction of such other business as ma 
come before the meeting, including the consid- 
eration, approval and ratification of all acts and 
proceedings of the Board of Directors during 
the past year, and of all matters that may be re- 
8 oO ferred to in the Annual Report to the Stockhold- 
ers. 
The transfer books of the Company will not 
close, but only stockholders of record as at 
12 o'clock noon, Saturday, May 29, 1926, will be 

entitled to vote at this meeting. 
By Order of the Board of Directors. 
J. W. ALLEN, Secretary. 
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CRANE CO. 
Bought and Sold DIVIDEND NOTICE 


At a meeting of the Board of Directors May }8 
o . @ quarterly dividend of one and three-quarters 
on commission per cent. (1% %) on the Preferred Stock and one 
and one-half per cent. (14%) on the Common 
Stock was declared, payable on June 15, 1926, to 
Stockholders of record June 1 1926. 
H. P. BISHOP, Secretary. 











May 18 1926 


CITY INVESTING COMPANY 
1 Broadway 
New York, May 20, 1926. 


The Board of Directors has this day declared a 
IDDER, PEABODY areca Ses es 
9 a (1% %) per cent., upon the Preferred Capital 


~~ » Bn, comeegy. payable 1 “ay 1, Epes. 
» stockholders of Preferred Stock of record en 
Established 1865 the books of the company at the close of business 
on June 25, 1926. 
G. F. GUNTHER, Secretary. 


NEW YORK PROVIDENCE BOSTON CITY INVESTING COMPANY 


61 Broadway 














17 Wali St. 10 Weybosset St. 115 Devonshi New York, May 20, 1926. 
y shire St. The Board of Directors has this day declared a 
45 E. 42nd St. 216 Berkeley St. dividend of two and one-half (24%%) per cent., 


upon the Common Capital Stock of this company, 
payable on July 1, 1926, to stockholders of Com- 
mon Stock of record orn the boeks of the company 
at the close of business on June 25, 1926. 

G. F. GUNTHER, 
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Remington Typewriter Company 
First and Second Preferred Dividend No. 80 


New York, May 18, 1926. 
The Board of Directors has this day 
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declared ‘8 quarterly ‘dividend’ of 154 % We announce, with regret, that Mr. James F. D. 
($1.75) pe. wre on ee First Preferred Lanier and Rob tM P ; hi 

and Series ‘S’' First Preferred stocks, pay- Mr. Rober . [ 

able July 1, 1926, to stockholders of record ectit retire this day from 
June 15, 1926. our firm. 


The Board of Directors also declared a 
quarterly dividend of 2% ($2.00) per share 
on the Second Preferred stock, payable 
July 1, 1926, to stockholders of record 
June 15, 1926. 


HAROLD E. SMITH, 
enter, We take pleasure in announcing that we have this 
day admitted to membership as general partners 








AMERICAN TELEPHONE AND TELEGRAPH COMPANY 


BELL SYSTEM Mr. James J. Hiccrnson 
147th Dividend formerly associated with 
The regular quarterly dividend Messrs. Lee, Higginson & Co. 


of Two Dollars and Twenty-five 


Cents ($2.25) per share will be paid Mr 

on July 15, 1926, to stockholders - Gzorce Tempte Bowpom 
of record at the close of business on formerly associated with 

June 19, 1926. Bankers Trust Company, New York 


H. BLAIR-SMITH, Treasurer. 





Mr. RicHarp MarsHALL CoLEMAN 
Associated with us for many years 





Engineers Public Service Company 
Preferred Dividend No. 4 
A wa Fag —— dividend is ” 
fable j ( , je 
payable, July 1, to, holders of Winslow Lanier &©. 
Dividend Preferred Stock, and 
(b) of Preferred Stock Allotment ESTABLISHED 1849 


Certificates. to the extent pro- 59 Cedar Street, New York 
vided therein. , 


STONE & WEBSTER, Inc., Transfer Agent Members New York Stock Exchange 














Office of 

LOCKWOOD, GREENE & CO., INC. May 15, 1926 

Boston, Mass. 

PREFERRED DIVIDEND. — 

The Directors of Winnsboro Mills have declared 

a quarterly dividend of 1% on the Preferred ——— —_——_—_— Ss 

Stock, payable on July 1, 1926, at the office of 

the Transfer Agents, The New England Trust 

Company, Boston, Mass., to stockholders of 
record at the close of business June 1, 1926. 

WINNSBORO MILLS, ° P 

Henry ©, Everett, Jr., Treasurer. We take pleasure in announcing that 















































THE CUBAN-AMERICAN SUGAR COMPANY 
PREFERRED AND COMMON DIVIDEND. MR. E. F. CLYMER 


The Board of Directors has this day declared 









































the following dividends: . ° P 

Ry Preferred Stock, $1.75 per share; has become associated with this firm as 

On the Common Stock, 50 cents per share to 
be pall July Ist, 1926, 6 stockholders of me manager of the department of research, 

t the close o isiness on June 4th, 1926. $ : $ : 
. The transfer books will not be closed. Checks Statistics and public relations. 
will be mailed. 

WALTER J. VREELAND, Secretary. 
New York, May 19th, 1926. Cc 
MCCLAVE & CO. 
UNITED FRUIT COMPANY Members New York Stock Exchange yeh 
Ditdend Me. 100 Members New York Cotton Exchange ‘ 
ividen °o. 

A quarterly dividend of one dollar per share 67 Exchange Place New York 
on the capital stock of this Company has been Telephone Hanover 3542 
declared payable on July 1, 1926, to stockholders B b 
of record at the close of business June 5, 1926. . ranch Offices: . bli 

* nite : Hotel Ansonia Harrison Buikiin 
WILLIAM T. NOLTING, Treasurer. 73rd St. & Broadway New Brunswick, fs . 
Telephone Endicott 1615 Telephone New Brunswick 3760 
THE MACKAY COMPANIES |: = = penemmemnemnenenns suman 
Preferred Dividend No. 90 





Common Dividend No. 84 


The regular quareuty dividend of one per cent 
on the preferred shares and the regular quarterly 
dividend of one and three-quarters per cent on 


the cc n shares in The Mackay Companies + ’ 

will be paid July Ist, 1926, te ceareholdere of WE ARE PLEASED TO ANNOUNCE THAT 
record as they appear at the close of business, 
June 5th, 1926. he transfer books will not be 


Closee ILTON W. BLACKMAR, Treasurer. MR. HARRY B. PARROTT 


Dated, May 18th, 1926. { 


si, this Seiaeiy tak oleate IS NOW ASSOCIATED WITH US AS MANAGER 
pt Wilmington, Del., May 17, 1926. — J | 
The Board of Directors has this day declared a OF OUR MUNICIPAL BOND DEPARTMENT 
dividend 24 % on the ss totes 
Stock of this Company, payable June 15, 1926, 
to stockholders of record at the close of business 
on June i. 1926, and an extra dividend of 4% on STEPH ENS AN D COMPANY 
the ate yey we Ba yr Vomeney 115 BROADWAY, NEW YORK ] 
uly 3, 26, stockholders of reco a e 
close of Sasees — June 1. ages: ae y of o od 
1%% on the Debenture Stock o s Company 
Lak Bn July 26, 1926, to stockholders of record fay 15th, 1926. yj 























at the close of business on July 10, 1926. 
CHARLES COPELAND, Secretary. 
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| American Sumatra Tobacco Company 
Reorganization 


To the Holders of Preferred and Common Stock of American Sumatra Tobacco Company 
and of Certificates of Deposit therefor: 


As more than 95% of the Preferred stock and For Common Stockholders’ Committee: 


more than 85% of the Common stock of American UNITED STATES MORTGAGE &% TRUST 
Sumatra Tobacco Company have been de; ted COMPANY, 

under the Plan and Agreement of Reorganization of 55 Cedar Street, New York City. 

American Sumatra Tobacco Company, dated March 

15, 1926, the undersigned Committee has declared 


Holders of Common stock must, at the time of 
the said Plan operative and will proceed to carry the deposit as provided in the Plan and Agreement, give 
Plan into effect as promptly as possible notice to the Depositary as to whether they wish to 

Preferred and Common stockholders desiring to elect Option A or Option B, and where Option A 
participate in the Plan and become entitled to its is elected, must at the time ol cepomt pay to the 
benefits are afforded an opportunity, without pen Depositary the cash assessment of $7 per share in 
alty, to deposit their stock under said Plan and New York funds. 

Agreement on or before May 26, 1926, after which 

date no further deposits of stock will be accepted, Holders of Certificates of Deposit for Common 
except with the consent of the respective Committees stock, Option B exercised, and holders of Certificates 
and upon such terms as the undersigned Committee of Deposit issued under the Deposit Agreement 


may impose. dated October 15, 1925, may, on or before May 26, 
Depositaries for stock under the Plan and Agree- 1926, elect Option A by surrendering their Certifi- 
ment are cates of Deposit, and paying the aforesaid cash as- 


sessment on the stock represented thereby, where- 
upon Certificates of Deposit, Option A exercised, 
will be issued 


For Preferred Stock Majority Stockholders’ Com- 
mittee: 
EMPIRE TRUST COMPANY, 


120 Broadway, New York City. All certificates for stock deposited, and certificates 


For Preferred Stockholders’ Protective Committee: of deposit surrendered for exchange for new certifi- 
CENTRAL UNION TRUST COMPANY OF cates, must be properly endorsed in blank for trans 
NEW YORK, fer or accompanied by sufficient instruments of 

80 Broadway, New York City. transfer in blank. 


Dated, New York, May 18, 1926. 
EDWARD A. PIERCE, Chairman, 
Secretary to Committee, STEPHEN C. MILLETT, 
R. F. BROWN, ROBERT C. WINMILL, 
55 Cedar Street, New York. EDWARD L. BURRILL. JR.. 


. . P Committee. 
Counsel for Committee, 


BEEKMAN, BOGUE, CLARK &% GRISCOM, 
52 William Street, New York 
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SOUTHERN PACIFIC COMPANY | FY 0 UY 0 We Oe te i i ei 
GOTHAM SILK HosigERyY 
Co., Inc. 








w7N-jsiq| WARD BAKING 
FINE | CORPORATION 


New York, May 6, 1926. 


NOTICE IS HEREBY GIVEN that a 
dividend of one and three-quarters per 
cent 134%) tor the quarter ending June 
30, 1926, has been declared on the 
outstanding Preferred Stock payable on 
oe | 1, 1926, to stockholders of record 
at the close of business on June 15, 1926. 


A dividend of Two Dollars ($2.00) per 
share for the quarter ending June 30, 
1926, has been declared on the outstanding 
Common Class A Stock payable on July 1, 
1926, to stockholders of record at the close 
of business on June 15, 1926. 


JOHN M. BARBER, Treasurer 


DIVIDEND NO. 793 


A Querterty Dividend of One Dollar and | 
Fifty Cents ($1.50) per share on the Capital | 
Stock of this Company has been declared payable 
at the Treasurer's Office, No. 165 Broadway, | 
New York, N. Y., on Thursday, July 1, 1926, 

















GOTHAM 


GOLD STRIPE 


to stockholders of record at three o'clock P. M. 
on Friday, May 28, 1926. The stock transfer 
beoks will not be closed for the payment of this 
dividend. Cheques will be mailed only to stock 
holders who have filed permanent dividend orders, 


G. M. THORNTON, Treasurer 
New York, N. Y., May 18, 1926. 





New York, May 17, 1926 
Ghe Directors of GorHam SiLk 
Hosiery Co., Inc., have declared 
a dividend of 62'%¢ a share for 
the quarter ending June 30, 1926, 
on all outstanding common 
stock of the Company, payable 
July 1, 1926, to stockholders of 





MIDLAND VALLEY RAILROAD COMPANY. 
Philadelphia, May 19, 1926. 
The Board of Directors has this day declared 
a 2% per cent dividend ($1.25 per share) on the 
PREFERRED STOCK of the Company, paya- 
ble June 1, 1926, to stockholders of record as of 
the close of business May 24, 1926 
Yhecks will be mailed The transfer books will 
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—_ record June 15, 1926. eVeE : 
— —s R. K. DELANY. ‘Treasurer : < MERGENTHALER LINOTYPE CO. 
aii ea J. W. Hartnett, : Brooklyn, N. ¥., May 18, 1926. 
Secretary |b DIVIDEND NO. 122. 
— —— IAA DADA PARADA BAPABARARAPAT ; & )6|)~6UA quarterly dividend of $1.25 and an extra 
= F CITITITITIT ITs St dlividend of .25 cents upon each of the 256,000 
Northwestern Public Service — | shares of present outstanding stock of no par value 
C } 7 5 of Mergenthaler Linotype Company will be paid 
ompan on June 30, 1926, to the stockholders of record 
. P y TO THE STOCKHOLDERS OF las they appear at the close of business on June 5, 
Preferred Dividend No. 10. it | SIMMS PETROLEUM CoO.: 1926. 

At the meeting of the directors | ‘The Board of Directors of y Cepia tes The Transfer Books will not be closed. @ 
held on May 6, 1926, the quarterly | this day dockered froan the wurpius aeotion of vd JOS. T. MACKEY, Treasurer. 
dividend of one and three-quarters || | Company a dividend of Fifty Cents (50c.) a share | ~rrxt —_ 
per cent. (134%) was declared on || | on the Capital Stock, to be paid on July 1. 1926. REPUBLIC IRON & STEEL COMPANY 
the Preferred Stock, payable June to stockholders of record as of the close of business PREFERRED DIVIDEND No. 87 
Ist, 1926, to stockholders of record jj | Puesday, June 15, 1926. The stock transfer At : ti f the Board ¢ Dir pans 
io the close of business May 15th. books will not be closed. Republic iron N Steel ‘Compan : ‘-¥r *- 

; : TURK ' ia SIMMS PETROLEUM COMPANY, quarterly dividend of 1% %, referred Stoc 

ALBERT EMANUEL, President By Alfred J. Williams, was declared sarabie July 1.1926 to Stockholders 

= att May 14. 192 reasurer, | of record, June 15. 1926 





1926. 
RICHARD JONES, JR., Secretary. 
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Kraft Cheese Company of Illinois 


and Subsidiaries 
CONSOLIDATED BALANCE SHEET 


March 31, 1926 




















ASS ETS LIABILITIES 
Current Assets: Current Liabilities: 
1 Oe A. ee ee ee __. $1,545,544.82 Notes Payable --.--....-..-.- sited $2,158,049.21 
Notes and Accounts Receivable.... 2,068,291.37 Accounts Payable- -------.-.----- 626,978.96 
Less: Reserve........_...__....- 66,153.65 Accrued Domestic and Foreign 
—__—_—— —- (Se hee ne ee Et eee 234,654.83 
$3 547,682.54 CURR Bs a ve cncndccascece 22,193.81 
Inventories. —.._- aici a tect . 8,086,455.82 Dividends Declared _____________. 125,029.57 
$11,634,138.36 
fnvestinente, nn, $99G41401 —-_, Total Current Liabilities... $3,166,006.38 
Deferred Charges...........------- 533,588.28 Minority Interest in Preferred Stock. $60,800.00 
Plant, Equipment and Real Estate Common Stock Outstanding eeererses 8,190,700.00 
(Less Depreciation) .....--------- 2,267 427.77 Scrip Outstanding - - - ---------.---- _ 24,977.14 
Patents, Trademarks and Copyrights- 1.00 Surplus - ----.... : ———— 3,988,185.90 
EE Ss on ok ee ann Malena $15,431,569.42 Total Liabilities. __-_--_. : _.$15,431,569.42 
COMPARATIVE CONSOLIDATED EARNINGS STATEMENT 
1926. 1925. 


Sales (Net) 


$36,720,076.90 
Cost of Sales-__- 


31,256,691 .93 


$31,097 386.50 
25,410,932 .24 




















EE Te Me ee ea em eT LE ee a eT ae Pe $5 ,463 384.97 $5,686 454.26 
SN, 6 rca dhdrcandadsésedvteladanasetecxeethaéhusakets . 3,760,855.01 3,512,194.65 
et Sn Ce... .vcdulaguneeddieddiminabubdenaéheavdeteanawnes $1,702 529.96 $2 174,259.61 
I: a a oe hin cis Wah d eee eiaaee ‘ 207 853.27 122,399.45 
$1,910,383 .23 $2,296,659 .06 
en MED. < 555 de udenun dbacebesh«cekesmesbanhheedasdeauvenoucd 150,624.06 502,303.79 
Net Profit Before Income Taxes and Interest......._......_..._.----. $1,759,759.17 $1 ,794,355.27 
Deduct: 
SR UN og einai alae lt anne Ue, ee en’ pie either a ate 181,175.83 205,536.25 
Interest _ - SF PE ren SE ee eae > Ma 78,150.42 171,488.39 


$1,500 452.92 


Kraft Cheese Companies interest in net earnings of controlled com- 
panies not owned 100% amounted to an additionalj $178,498.71 


We have audited the books and financial records of KRAFT CHEESE COMPANY OF ILLINOIS and all its Subsidiary companies 
with one minor exception) as at March 31, 1926, and WE HEREBY CERTIFY that in our opinion the above Balance Shect shows the 
true financial condition of the Kraft Cheese Company and audited Subsidiaries at that date. We have not included above the Company's 
interest in Surpluses owned less than 100%; nor have we included in Profit and Loss Statements the inter-company sales; nor any Sales 
of Profits of Subsidiaries owned less than 100%. 
JONATHAN B. COOK & CO.,, 


Certified Public Accountants 





Net Profit Carried to Surplus $1 417,330.63 
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The American Sugar 
Refining Company 


Dividends 
BETHLEHEM STEEL CORPOR 
DIVIDEND NOTIOE. 


Geerwety dividends upon the Preferred Stocks 
of Bethlehem Steel Corporation declared by the 
Board of Directors on April 22, 1926, will be paya- 
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ATION. 


PuBLic SERVICE COMPANY 
OF NORTHERN ILLINOIS 


The semi-annual interes due June 1, 1926, on 


ble on gulp 1, 1926, as follows: Two per cent. (2%) 
Preferred Dividend Public Service Company of Northern Illinois | upon the Fight Per Cent. Cumulative Convertible 
Common Dividend First Lien and Refunding Mortgage 514 per | Preferred Stock to the holders of record thereof 


at the close of business on July 1, 1926, and one 
and three-quarters per cent. (1%%) upon the 
Seven Per Cent. Cumulative Preferred Stock to 


the holders of record thereof at the close of busi- 


| cent Gold Bonds, Series “‘A,"’ is payable on and 
after that date at the Continental and Commer- 


On the Preferred Stock a dividend 


of one and three-quarters per cent. 
payable on the second day of July 
1926 to stockholders of record on the 
first day of June 1926 


On the Common Stock a dividend of | 
one and onc-quarter per cent, Pey~ | 
able on the second day of July 1926 | 
to stockholders of record on the first 
day of June 1926 


The Transfer Books will not close. 
EDWIN T. GIBSON, Secretary 


cial Trust and Savings Bank, Chicago, Illinois, 
and at the Bankers Trust Company, New York 
City, N. Y. 
PUBLIC SERVICE COMPANY 
of Northern Lllino’s 
By George R. Jones, Treasurer. 


MARTIN PARRY CORPORATION 
New York, April 22nd, 1926. 
The Board of Directors of the Martin-Parry 
Corporation has this day declared a dividend of 
Fifty (50c.) Cents a share on the capital stock 
of the Corporation, payable June Ist, 1926, to 
stockholders of record May 15th, 1926. The 
transfer books will not be closed. 
F. M. SMALL, President. 





THE FOUNDATION COMPANY 


ness on June 1, 1926. 

Checks to cover the dividend on the Seven Per 
Cent. Cumulative Preferred Stock will be mailed. 
The dividend payable on the Bight Per Cent. 
Cumulative Convertible Preferred Stock will be 
paid in connection with the redemption of such 


stock on July 1, 1926. 
%. E. McMATH, Secretary. 
Dated, May 18, 1926. 


THE TEXAS COMPANY. 
Dividend No. 93. 


A dividend of 3% on the par value of all of the 
outstanding capital stock of this company, for 
which definitive stock eertificates have been is- 
sued, has been declared payable June 30, 1926, 
to stockholders of record Jane 4, 1926. 
©. E. WOODBRIDGE, Treasurer. 
May 18, 1926. 








NATIONAL LEAD COMPANY 
111 Broadway 
New York, May 20, 1926. 
A quarterly dividend of $2.00 per share on the 
| Common Stock of this Company, Common Divi- 
dend No. 90, has this day been declared, payable 
June 30, 1926, to stockholders of record at the 
| close of business June 11, 1926. 
' CHARLES SIMON, Treasurer. 


DIVIDEND 
A quarterly dividend of $2.00 per share on 
the outstanding capital stock of the above 
company has been declared, payable June 15th, 
1926, tc stockholders of record at the close of 
business June Ist, 1926 
RALPH DALTON, Secretary 


NORTHERN PIPE LINE COMPANY 
Broadway 
New York, May 6, 1926. 
A dividend of Three Dollars ($3.00) per share 
and an extra dividend of One Dollar ($1.00) per 
share have been declared on the Capital Stock 
of this Company, both payable July 1, 1926 to 
stockholders of ee at the close of business 


June 11, 1926. R. FAST, Secretary. 
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Ladies’ Boudoir Lounge— 2 Poy 3S) 
New Style Observation-Club Car | ea a ers oS 


\ “North Coast Limited” 
| ‘The Travel Triumph” 


The Ladies’ Boudoir Lounge in our New Style Observation-Club Car is in soft, 
pleasing, new color tones. It affords seclusion and luxurious comfort. 





It is an ideal retreat for an intimate chat or a delightful half hour of Leon 

relaxation. Shower bath, maid, and dressing rooms are provided. fhe train and 

We believe this New Style Observation-Club is the most me help you with 

Leaves Chicago comfortable and most beautiful ever built. on taenteations 

10:35 a.m. Daily A. B. Smith, Passenger 

Union Station Extra Comforts—No Extra Fare Pacific Railway, St. Paul, 
Cc. B. & Q. 108 Minnesota. 


Northern Pacific Railway. 
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ATWATER KENT 
RADIO 


Pioneering that spells progress 


Pioneering—in the right direction—is leadership. 
For example, the Atwater Kent Manufacturing 
Company was the first— 


to produce a full-powered receiving set in a cabinet 
so small as to be unobtrusive and decorative in any 
room in any home. 


to adjust production to public need—which prevents 
dumping. 


to advertise straight through the summer, stimulat- 
ing sales in what had been regarded asa “dull season.” 


to use outdoor posters in advertising. 


to engage celebrities of opera and concert for broad- 
casting to an audience of millions. 


Each of these innovations has justified itself by 
results and is an instance of pioneering in the right 
direction. 

















Atwater Kent ManuracturinG Co., 4805 Wissahickon Ave., Philadelphia, Pa. 


A. Atwater Kent, President 
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Railroad Company 


First’and Refunding Mortgage 5%% Gold Bonds, Series B 
Due April 1, 1956 


$1,250,000 
Chicago North Shore and Milwaukee 


Price 96% and Interest, Yielding about 5.75% 


Dated April 1, 1926. Interest payable April 1 and October 1, without deduction for Federal Income Taxes now or hereafter 
deductible at the source, not in excess of 2%. Coupon Bonds in interchangeable denominations of $1,000, $500 and $100 | 


For detailed information regarding these bonds, attention is directed to a letter of 


Mr. Britton I. Budd, from which the following is summarized 
The Company, owns and operates the rail- now outstanding including this issue), in the 








road running from Evanston, Illinois, along the opinion of counsel, are secured (a) by a direct 
shore of Lake Michigan to Milwaukee, Wis- first mortgage on the important extension fro n 
consin, with a branch to Mundelein, Illinois, Howard Street, Chicago, to the main line near 
all electrically operated. Through lease and Lake Bluff, Illinois, the first section of which is 
traffic agreements, the Company operates into —_now in operation, (b) by the pledge of $5,500,- 
the Loop District of Chicago and south to 000 principal amount of underlying bonds, being 
63rd Street. The Company has completed a approximately 58% of such bonds outstanding, 


5-mile extension from the lines of the Chicago 2d (¢) by a direct mortgage lien on the balance 
of the Company’s physical property now owned 


or hereafter acquired subject only to prior lien 
bonds from time to time outstanding. 














Rapid Transit Company at Howard Street, 
Chicago, to Niles Centre, over which the latter 
company operates under lease and traffic agree- 


ments. This line is now being extended through Earnings: Consolidated net earnings before 
Skokie Valley to connect with the main line near depreciation, for the year ended March 31, 
Lake Bluff. Illinois. 1926, amounted to $1,861,961. Annual inter- 
; est requifements on $15,130,700 Mortgage 

Security: The First and Refunding Mort- Bonds presently to be outstanding i in the hands 


gage Gold Bonds ($11,130,700 principal amount of the public amount to $861,592. 


A circular fully descriptire of the issue will be sent upon request 


Halsey, Stuart & Co. The National City Company 


Incorporated 





These bonds are offered for delivery when, as and if issued and accepted by us, and subject to approval of counse) | 
It is expected that Trustee's interim rece ipts, or temporary Bonds, later exchange able for definitive Bonds, will be ready 
for delivery on or about June 1, 1926. All statements herein are official or based on information which we regard as 
reliable, and while we do not guarantee them, we ourselves have relied upon them in the purchase of this security | 











New York, May 21, 1926. 



























































Divivends Dividends 
oo. ~ Federal Home Mortgage Co. | 
GENERALMOTORS oy fe 
North 5%2% Gold Bonds 
DIVIDENDS = ort West | A Universal Investment 
“ Utilities Company | | 
Fo Board of Dieocene of Geneesl Motors 7 
ane as declared the following Notice of Dividend Empire Trust Co., New York City, Trustee 
New-No-Par Common $1.7 5 per share Bs Coarantocd by the National Surety Company 
Sor the second aeadd ef 1920 ~ | 
Meine Guan Bias Seven Per Cent These Bonds afford 
extra cash dividend Preferred Stock | safety and assured 
% ‘ 75 | 
Weg — $1.75 per share The Board of Directors of North income 
Yo Debenture ° 1.50 per share West Utilities Company has declared a 
6% Preferred . 1.50 per share querterty, of of One Dollar and Coupon form; denominations 
eventy-five Cents ($1.75) h : iti 
The regular Common dividend of $1.75 the outstanding i Ser Cont Pee. apse at ge nmenay reg tg 
a share is payable June 12, 1926, and ferred Stock of the company, payable ield 51 , : 
ae I 7 eo ag dividend . $4.00 a. 15, 1926, to stockhol ers of yield 542%. 
ashare is payable July th t t th ] s | Descripti 
a ¢ ror _ the close of April 30, 1926 Ne eee ae | pire Rider agen sequen. 
siness May 24, 1926; the Preferred and 
Debenture are quarterly dividends pay- EUSTACE J. KNIGHT R. H. ARNOLD Co. 
able August 2, 1926, to stockholders of Secretary | Established 1895 
record at the close of business July 5, 1926. ; | 120 Broadway New York City 
May 13, 1926 7.3. Maaaut, Secretary 
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60,000 Shares 
PIG’N WHISTLE CORPORATION 


(A Delaware Corporation) 


| PARTICIPATING PREFERRED STOCK 
| Fully Voting—Non-Callable 


Preferred as to assets and dividends. Cumulative as to dividends of $1.20 per share perannum. After dividends of $1.20 per share 
on the Participating, Preferred Stock, and 80 cents per share on the Common Stock have been paid in any one 
year, the Participating Preferred Stock shares equally with the Common Stock, share and share alike in 
any further dividends paid. Shares are fully paid and non-assessable. Dividends free from Normal 
Federal Income Tax. Dividends payable on the first day of February, May, August and November. 


REGISTRAR TRANSFER AGENT TRUSTEE 
Anglo & London Paris National Bank Wells Fargo Bank & Union Trust Co Anglo-California Trust Co. 
San Francisco San Francisco San Francisco 
CAPITALIZATION fa be Presently 
utstanding. 
~articipating Preferred Stock—No Par Value__.....-..------------------ 200,000 Shares 60,000 Shares 
CG DAR —“ING@ FUP Ves occca dk denen hedannkesdndabeousneweacon 200,000 Shares 90,000 Shares 


The Corporation has no funded debt 


APPLICATION WiLL BE MADE TO LIST THIS STOCK ON THE 
SAN FRANCISCO STOCK AND BOND EXCHANGE 


Business. The Pig'n Whistle business was founded in 1908 and is today the largest chain store enterprise 
combining restaurant, soda fountain and candy on the Pacifie Coast. 


During seventeen years of operation 
it has never had an unprofitable year. 


The new Corporation, which will unite the various Pig’n Whistle subsidiaries, will own and operate a group 
of ten stores located in the most thickly populated centers of the Pacific Coast. 

one in Pasadena, three in San Francisco, one in Oakland and one in Seattle. 
are located respectively in Los Angeles, San Francisco and Seattle. 
$2,500,000 per annum of which over 94% is for cash. 


The business is not dependent upon any one community or location and has, therefore, enjoyed a very satis- 
factory volume of sales and profits even during periods of business recession. ‘lhe field of possible expansion 
is practically without limit. As a chain store the business is in its infancy. A more aggressive policy toward 
numerical increase in the number of stores and volume of business will be inaugurated and should result in a 
large increase in future profits. Plans under way will make a total of 12 stores owned and operated by the 
Corporation. 


tour stores are in Los Angeles, 
Candy factories and bakeries 
The present volume of sales is approximately 


Management. John H. Gage, who has been General Manager of the Southern California stores since the 
commencement of the business, will continue with the new Corporation as its President, and Mr. L. 8. Ackerman, 
who has previously been President of the Companies, will be Chairman of the Board of Direetors of the new 
Corporation. The individual stores are conducted by managers who have had years of successful experience in 
this line of business, and the efficiency and loyalty of these men have been demonstrated by the enviable record 
of sales and earnings of the business. 


Earnings. Net earnings, as computed by Messrs. Lybrand, Ross Bros. and Montgomery, for the five years 
ending December 31, 1925, after all charges, including annual depreciation of $78,863, Federal Taxes at the rate 
of 134%, elimination of non-recurring charges and after giving effect to this financing, averaged over $235,884 
per annum or over 44% times the Preferred Dividend requirements which are $72,000 per annum for this issue. 
Dividend Record. During the last five vears $636,543 have been paid to stockholders in cash dividends and 
$277,550 in stock dividends, a total of $914,593, or an average of $182,878 in dividends per annum. 


Dividends. As the carnings of the corporation are at a rate to warrant a distribution on the Participating 
Preferred, the Directors have declared their intention to pay dividends quarterly, beginning August 1 1926, 
on this stock at the annual rate of $1.20 per share. 


Assets. After giving effect to this financing, as certified to by Messrs. Lybrand, Ross Bros. & Montgomery, 
the balance sheet shows net assets of $1,226,871.98 or $20.45 per share of Participating Preferred Stock. In this 
balance sheet, goodwill is carried at $1.00. There are no bank loans nor funded debt. 


Safe-Guards. ‘To insure the priority of the Participating Preferred Stock, the Corporation cannot, without 
the consent of the holders of two-thirds of the Preferred Shares, create any stock having equal or prior rights to 
those possessed by this issue nor create indebtedness running longer than one vear except manufacturing contracts, 
leases or purchase money mortgages. 


will provide funds for the acquisition and consolidation of the business of the Pig & Whistle Company of the 
Northwest, the Pig & Whistle Company, Consolidated and the Pig & Whistle Company of Los Angeles, the 
opening of two new stores, one at 6714-6716 Hollywood Boulevard, Hollywood and one at 7th and Flower Streets 
in Los Angeles, opposite the new Barker Bros. Building, and adequate working capital. The consolidation 
should effect substantial operating economies resulting in increased earnings. 


Purpose of Issue. The proceeds from this financing, and the proceeds from Common Shares already sold 














We are offering the above stock for subscription, subject to allotment, when, as and if issued and received by us at 


$16.00 Per Share Yielding 7.50% 
SCHWABACHER & CO. HUNTER, DULIN & CO. 


SAN FRANCISCO LOS ANGELES 


ANGLO LONDON PARIS CO. SHINGLE, BROWN & CO. 


SAN FRANCISCO SAN FRANCISCO 


This offering is made when, as and if issued and received by us and subject to the approval of Messrs. Heller, Ehrman, White and McAuliffe 
of San Francisco for the Bankers and Messrs. Sloss & Ackerman of San Francisco for the Corporation Audits and financial statements have 
been prepared by Messrs. Lybrand, Ross Bros. & Montgomery, Certified Public Accountants. It is expected that Temporary or Permanent 
certificates will be ready for delivery on or about June Ist, 1926. 


All statements made herein are derived from official sources, or based upon opinion of counsel, and, while not guaranteed, are believed by us 
to be correct. 
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Notice of Redemption of 


SINCLAIR CONSOLIDATED OIL CORPORATION 
First Lien Collateral Gold Bonds Series C 


Dated December 1, 1924, Due December 1, 1927 
Called for redemption on July 31, 1926 


NOTICE IS HEREBY GIVEN THAT: of its First Lien Collateral Gold Bonds issued pursuant to 

Sinclair Consolidated Oil Corporation has called for re- and secured by an Indenture dated March 15, 1922, executed 
demption on July 31, 1926, at the principal office of The and delivered by the Corporation to The Chase National 
Chase National Bank of the City of New York, 57 Broad- Bank of the City of New York as Trustee. The Bonds 
way, New York, N. Y., at 103% of the principal amount hereby called for redemption are of Series C, dated Decem- 
thereof if accompanied by the uncanceled Stock Purchase ber 1, 1924, due December 1, 1927, and bear interest at the 
Warrants appertaining thereto, and at the principal amount rate of 6% per annum, as provided in a Supplemental 
thereof if not accompanied by such uncanceled Stock Pur- Indenture dated December 1, 1924, executed by the Cor- 
chase Warrants, in each case together with accrued interest, poration to said Trustee. The serial numbers of the Bonds 
Two Million Five Hundred Thousand Dollars ($2,500,000) of Series C designated to be redeemed are as follows: 


One Thousand Dollar Bonds (All bearing the letter M immediately preceding the number) 

















1 583 1180 1858 2455 3228 3855 4438 5019 5583 6228 6837 7510 8085 8800 9407 10013 10679 11312 12000 12747 13308 
15 554 1182 1859 2458 3231 3859 4444 5040 5584 6237 6540 7516 S8O86 SSO7 9413 10014 10680 11322 12005 12757 13310 
23 585 1187 1860 2464 3236 3573 4445 5046 5589 6249 6850 7525 8090 &8SO8 9424 10019 10688 11328 12025 12767 13323 
294 586 1190 1861 2470 3237 3575 4447 5048 5606 6252 6559 7528 8106 8809 9438 10025 10692 11343 12037 2770 =13330 
27 595 1191 1862 2476 3245 3880 4449 5049 5607 6254 6867 7538 8108 8825 9439 10031 10701 11347 12050 12799 13337 
39 596 1192 1863 2480 3250 3592 4454 5053 5611 6255 6576 7540 $124 &S26 9440 10033 10702 11350 2053 12800) 13338 
47 600 1203 1864 2489 3258 3898S 4461 5054 5623 6258 6877 7544 8141 S828 $448 10062 10715 11351 12055 12801 13339 
4% 606 1212 %I8S70 2500 3262 3900 4479 5061 5624 6267 6&SI1 7545 8137 8829 9456 10072 10727 11353 12060 12813 13344 
(0) 607 1214 IS71 2502 3268 3908 4480 5062 5632 6275 6907 7548 S141 8838 9460 10075 10728 11362 12063 12820 13356 
51 611 1215 1872 2503 3289 3909 4481 5067 5642 6253 6916 7566 8145 8844) 9461 10076) 1073: 11363 1206S 12823 13358 
52 G13 1224 1873 2506 3292 3910 4492 5075 5643 6289 6926 7569 8147 S846 9464 10082 10739 11372 12079 128452 13359 
57 #64618 1229 1874 2507 3303) 3911 1499 5077 5649 62490 6928 7574 &153 SS6Z 9469 10083) 10742 11373 12095 12836 13368 
586 OO 637) «412400 «18750 (2508) «33304 3922 4500 5085 5650 62943 6929 T7577 S158 8575 9474 10089 10749 11374 12100) 12833 13375 
69 647 12558 1876 2515 3307 392 502 5090 5654 6295 6932 7578 S161 SS76 9483 10090 10750 11386 12105 12838 13377 
74 650 1291 #%IS77 2520 $313 3926 4503 5094 5661 6302 6954 7582 8168S 8879 9507 10092 10752 11387 12106 12849 13390 
QS 657 1299 I878% 2524 3314 $936 4520 5104 5662 6305 69345 75535 8197 S887 9509 10096 10756 11388 12118 12851 13391 

100 675 1300 1579 2528 3320 3938 4521 5107 5663 6325 6957 7586 8198 SS95 9510 10097 10763 11406 12120 123855 13396 
109 6384 1314 1880 2530 3329 3941 52% 5110 5690 6332 6958 7589 8202 8904 9512 10104 10769 11408 12124 12859 13399 
113 685 1331 1881 2539 3330 3943 4541 123 «5701 6338 6959 7604 8205 S909 9535 10107 10778 11417 12140 12867 13400 
21 686 1333 1884 2543 3332 3952 4543 5127 5706 6339 6960 7612 8212 8935 9537 10115 10779 11418 12142 12896 13406 
iZ6 0 «6687 1340 1898 2568 3341 3958 4544 5133 5709 6348 6961 7619 8213 8949 9545 10122 10780 11419 12153 12903 13414 
136 690 1353 1905 2571 3343 3973 4545 5134 5710 6355 6962 7620 8230 8954 9552 10130 10794 11437 12161 12906 13420 
143 693 1364 1906 2583 3346 3975 4548 5135 5712 6364 6963 7621 8232 8957 9557 10133 10813 11443 12163 12909 13431 
165 707 1373 1908 2587 3349 3998 4556 5136 5722 6378 6964 7632 8252 8958 9561 10142 10816 11445 12168 12921 13471 
162 711 1376 1923 2589 3380 4019 4560 5141 5739 6384 6965 7640 8257 8964 9568 10143 10820 11452 12171 12923 13472 
165 712 1386 1939 2604 3381 4029 4561 5143 5743 6389 6966 7643 8258 8967 9569 10153 10826. 11453 12178 12933 13474 
169 716 1399 1946 2615 3390 4039 4592 5144 5757 6392 6967 7648 8260 8969 9570 10167 10845 11456 12208 12934 13480 
184 719 1401 1954 2621 3394 4042 4606 5145 5764 6399 6970 7649 8264 8973 G587 10172 10855 11458 12233 12947 13484 
187 729 1402 1961 2629 3402 4052 4615 5157 5765 6401 6978 7651 S274 8989 9592 10176 10865 11467 12243 12950 13494 
188 735 1409 1991 2634 3406 4053 4616 5161 5770 6402 6991 7666 S281 8994 9599 10177 10875 11469 12263 12951 13502 
189 743 1410 2000 2636 3407 4056 4619 5162 5779 6407 7005 7677 S285 9000 9600 10182) 10895 11470 12257 12954 13527 
190 750 1415 2006 2641 3418 4057 4622 5176 5785 6408 7007 7678 S286 9001 9601 10196 10896 11479 12279 12956 13538 
191 758 1426 2012 2648 3427 4062 4627 5185 5794 6411 7O0O8 7691 8305 9002 9602 10198 10901 11482 12284 12981 13540 

206 763 1435 2022 2649 3428 4067 4630 5189 5795 6412 7012 7692 8312 9017 9603 10199 10906 11483 12288 12982 13541 

209 772 1439 2035 2670 3431 4083 4631 5191 5797 6420 7017 7700 8323 9019 9604 10201 10910 11486 12302 12983 13548 

213 778 1446 2037 2679 3438 4084 4632 5203 5799 6421 7020 7703 8324 9020 9612 10210 10921 11498 12304 12987 13566 

214 786 1449 2045 2689 3450 4091 4639 5207 5802 6429 7026 7711 8329 9021 9616 10218 10929 11499 12305 12989 13572 

225 790 1464 2052 2699 3451 4092 4644 S211 5817 6433 7027 7716 8332 9022 9630 10229 10935 11503 12322 12992 13573 

242 795 1469 2054 2710 3452 4100 4646 5221 5820 6437 7025 7717 «(48337 ) «(9032 ) «9642 ) «10236 «10945 11516 12323 13002 13575 

245 809 1471 2067 2725 2454 4101 4647 5225 5823 6449 7048 7737 «8340 9035 9645 10242 10955 11520 12324 13016 13577 

256 &1i1 1482 2068 2739 3460 4119 4651 5235 50 6450 7057 7752 8347 GDOAO 9652 10251 10559 11526 12331 13019 13585 

258 813 1483 2077 2747 3463 4121 1654 5236 5842 6451 7059 7755 8350 9046 9655 10266 10964 11539 12341 13026 13589 

271 826 1491 2082 2748 3465 4129 4657 5238 5854 6452 T7065 7756 8353 9047 9656 10268 10968 11543 12342 13040 13596 

286 $42 1508 2092 2756 3468 4140 4668 5250 5859 6453 TORO 7758 8381 9051 9657 10269 10972 11553 12350 13043 13597 

287 S58 1511 2094 2767 3474 4146 4669 5252 5AS62 6456 7086 7760 8400 9060 9663 10274 10990 11556 12351 13055 13606 

291 861 1513 2099 2779 3476 4151 4671 5265 5863 6457 7092 7769 8407 9066 9665 10279 10994 11557 12366 13064 13607 

295 $63 1518 2107 2783 3481 4152 4681 5267 5864 6466 7115 7775 S412 9067 9666 10281 10997 11562 12367 13069 13615 

301 S72 1526 211¢ 2793 3488 4156 4690 5269 S871 6474 7118 7778 8421 9074 9673 10291 11008 11580 12368 13074 13619 

309 875 1540 2123 2796 3491 4167 4702 5270 5893 6479 7134 7783 S427 9<O7T9 9676 10297 11010 11584 12399 13075 13626 

313 876 1558 2124 2797 3493 4180 4704 5274 5902 6484 7147 7786 8428 YOSS 9677 10298 11013 11586. 12425 13076 13630 

320 879 1562 2125 2802 3509 4193 4717 5275 5906 6486 7149 7791 8430 9098 9680 10300 11015 11592 12431 13093 13631 

324 $885 1564 2126 2814 3510 4194 4728 5278 5920 6491 7151 7793 8441 9099 9683 10805 11016 11593 12432 13097 13634 

331 S9O 1565 2128 2827 3511 4195 4729 5301 5934 6500 7153 7800 8442 9102 9684 10306 11019 11598 12442 13104 13644 

334 899 1571 2129 2842 3524 4197 4730 5306 5936 6501 7162 7803 8449 9112 9658 10307 11021 11605 12444 13123 13646 

335 9900 1572 2134 2845 3525 4203 4731 5312 5939 6502 7177 7804 8452 9123 9691 10310 11024 11607 12445 13130 13647 

337 901 1576 2136 2854 3529 4206 4732 5325 5940 6523 7183 7806 8457 9141 9710 10313 11027 11609 12453 13138 13654 

349 904 1583 2143 2855 3532 4207 4736 5329 5941 6526 7186 7807 8458 9142 9711 10317 11031 11629 12470 13148 13659 
365 913 1586 2151 2880 3536 224 4742 5333 5951 6533 7188 78O8 8472 9144 9718 10323 11039 11634 12474 13160 13672 
367 «921 «1592 2159 2895 3537 4237 4758 4341 5953 6542 7217 TSI7 8476 9163 9733 10324 11040 11644 12478 13161 13691 
371 929 «1596 2166 2898 3538 4246 4765 5342 5955 6544 7235 7822 $482 9174 9739 10328 11058 11645 12479 13162 13693 
376 930) 1598) 2169 2899 3546 4249 4770 5343 5956 6550 7238 7824 8487 GIS5 9742 10323 11067 11647 12482 13163 13706 
400 942 1606 2170 2903 3549 425 4775 5344 5967 6551 7241 7829 8496 9189 9743 10334 11069 11662 12490 13164 13709 

404 943 1614 2171 2904 3557 4253 4780 5352 5969 6556 7247 7833 8504 9194 9748 10353 11070 11669 12492 13165 13710 
407 951 1624 2172 2910 3568 4264 4783 5355 5971 6578 7248 7835 8506 9196 9751 10361 11077 11671 12505 13166 13720 
408 653 1630 2173 2927 3573 4266 4785 = Si: 5976 6579 7265 7839 8509 9199 9753 10364 11085 11681 12506 13167 13739 
109 958 1634 2174 2929 3576 4268 4792 5: 5979 6580 7273 7540 8510 9207 9757 10372 11086 11704 12528 13168 13746 
418 968 1636 2175 2935 3585 4274 4793 5: 5982 6588 7275 TS41 8512 9225 9766 10374 11087 11707 12532 13169 13749 
420 971 16387 2177 2941 3590 4275 401 5985 6590 7279 7844 8513 9227 9775 10377 11088 11737 12545 13170 13750 
434 G74 1644 2178 2946 3601 4282 4805 5999 6593 7288 7845 8520 9228 9777 10383 11089 11741 12548 13171 13756 
439 975 1655 2191 2948 3606 4289 45806 6000 6596 7289 7848 8530 9229 9785 10398 11092 11751 12553 13172 13759 
41 O77 1664 2215 2956 3607 4291 4807 6001 6602 7290 T7851 8533 9231 9801 10407 11114 11752 12558 13173 13766 
456 985 1669 2220 2964 3613 4292 4SI18 6004 6611 7298 7856 8554 9241 9805 10441 11117 11760 12559 13174 13784 
161 992 1673 2227 2965 3616 4293 482] 6013 6623 7312 7857 8556 9243 9816 10444 11118 11765 12560 13175 13798 
162 YOR 1674 2237 2966 3A21 $204 1823 6016 6628 7313 7TS58 8579 9245 9824 10445 11120 11766 12561 13176 

164 996 1683 2241 2979 3629 4295 4828 6035 6620 7314 7870 8595 9250 9827 10452 11122 11778 12569 13177 

472 1007 1690 2247 2984 3655 4296 4830 6041 6648 7315 TS78 8598 9260 OS31 10457 11123 11788 12586 13178 

174 1011 1697 2259 2988 3665 4317 4837 6045 6650 7316 T7SSL 8601 9264 9839 10461 11136 11797 12587 13180 

475 102 1705 2265 2999 3668 4318 4841 6048 6662 7317 TS97 8605 9272 9850 10463 11139 11808 12592 1318] 

4178 1020 1709 2266 3000 3677 4331 1S42 6054 6663 73] 7899 S608 9275 YS61 10467 11140 11816 12602 13182 

486 1021 1716 2268 3001 3680 4340 4843 6055 6664 7319 7905 8610 9281 9862 10473 11141 11832 12604 13183 

901 1027 1719 2269 «3017 S692 4351 i844 6057 6665 7325 7920 8623 9297 9869 10507 11158 11833 12611 13184 

508 1034 1737 2285 3030 3698 4353 4845 6059 6672 7341 7927 86230 9301 9871 10515 11159 11837 12615 13190 

909 1041 1744 2286 305 3704 4354 4850 6062 6674 7343 7946 &632 9310 9873 10528 11168 11847 12621 13191 

515 1044 1753) 2290 3034 3726 4356 4851 6067 6683 7356 7953 8641 9325 9877 10537 11186 11850 12631 13192 

51S 1058 1755 2293 3038 3752 4357 4856 6070 6694 T7377 7955 8644 9326 9885 10539 11187 11871 12637 13193 

523 1078 1757 2299 3060 3756 4360 4857 6081 6695 7383 7966 8651 9328 9SSS8 10545 11188 11874 12638 13194 

926 1085 1758 2302 3070 3757 «6894363 4859 6089 6699 7389 7983 8662 9329 9893 10558 11191 11878 12639 13195 

527 1090 1759 2304 3074 3760 4364 4860 6110 6718 7390 7987 8675 9330 9911 10567 11213 11882 12642 13196 

528 1093 1766 2305 3078 3764 4369 4880 5507 6114 6723 7397 7993 8681 9333 9928 10572 11218 11896 12662 13201 

529 1094 1767 2311 3086 3767 4373 4887 5512 6121 6726 7404 8000 8683 9334 9930 10575 11223 11897 12663 13204 

534 1096 1771 2314 3094 3769 4375 4888 5513 6128 6730 7406 8009 8685 9335 9931 10580 11240 11898 12681 13209 

535 1102 1773 2321 3102 3781 4376 4895 5514 6135 6736 7411 8010 8691 9340 9933 10581 11241 11899 12682 13211 

549 1105 1799 2332 3103 3782 4378 4897 5515 6137 6743 7414 8018 8700 9342 9936 10587 11256 11905 12684 13212 

555 My 1800 2340 3105 3790 4382 4908 5516 6144 6747 7416 8023 8701 9343 9939 10595 11258 11906 12685 13213 

557 11l2t 1806 2341 3107 3793 4383 4912 5517 6150 6767 7417 8027 8707 9351 9949 10602 11260 11907 12694 13216 

558 1127 1807 2361 3112 3794 4384 4918 5518 6154 6770 7423 8036 8725 9354 9952 10606 11261 11915 12696 13219 

559 1130 1808 2377 3122 3809 4385 4923 5519 6173 6776 7427 8044 8732 9363 9966 10619 11268 11933 12699 13230 

560 1132 1810 2391 3123 3812 4386 4! 5: 6184 6784 7433 S047 873 9373 9973 10620 11270 11943 12704 13242 

565 1145 1815 2402 3136 3815 4411 1 6187 6789 7434 8060 8738 9376 9975 10622 11276 11946 12707 13276 

572 1148 1820 2410 3152 3817 4412 6194 6800 7442 8062 8739 9381 9985 10624 11277 11954 12718 13285 

573 1151 1828 242; 3158 3825 4419 24 5543 6198 6816 7453 8067 S756 9384 9992 10629 11294 11966 12720 13287 

575 1152 1835 2434 3162 3830 4420 4955 5546 6199 6821 7454 8074 8757 9385 9998 10651 11299 11968 12726 13288 

578 1159 1844 2450 3165 3832 4421 4957 6207 6825 7491 8076 8759 9386 10004 10652 11300 11981 12733 13289 

579 1163 1850 2452 3215 3834 4423 4962 6212 6831 7495 8078 8765 9387 10007 10654 11301 11982 12737 13291 

581 1173 1856 2453 3216 3839 4427 4972 6220 6835 7498 S081 8790 9391 10009 10655 11302 11992 127490 13295 

582 1179 1857 2454 3221 3847 4431 5000 6226 6836 7506 8083 8795 9401 10012 10672 11305 11993 12741 13300 
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Five Hundred Dollar 


w 
or 
— 


4 5 3: d ‘ 551 672 741 838 928 1056 1 

6 106 243 353 444 555 ~=691 779 840 941 1059 1 

4 111 252 373 451 556 693 784 845 943 1061 1 
11 123 257 374 461 557 694 786 857 952 1063 1 
12 125 258 376 473 558 699 789 863 953 1068 1 
ty aie be g 260 377 477 559 700 795 877 959 1073 #1 
21 128 265 379 479 564 702 797 S85 960 1082 1 
24 132 286 382 481 566 705 803 S87 975 1095 1 
40 138 289 383 482 567 706 805 892 977 1098 1 
42 139 297 384 504 570 707 811 896 983 1101 1 
48 149 299 403 505 583 708 815 897 987 1106 1 
66 170 309 416 507 602 710 823 902 988 1107 1 
85 178 317 420 525 603 713 824 904 1035 1108 1 
87 215 336 425 526 615 718 825 911 1037 1109 1 
89 218 347 427 534 631 720 S26 914 1041 1122 1 
99 222 348 430 537 635 733 827 915 1049 1126 1 
102 226 350 431 547 663 736 836 925 1054 1127 1 


2 32 162 202 237 274 290 323 375 
3 4) 100 151 171 204 239 275 292 327 377 
15 53 114 152 173 213 241 276 293 338 393 
17 72 115 155 174 216 250 279 01 350 399 
20 74 117 156 183 224 252 250 312 354 410 
21 79 125 157 195 226 254 287 316 359 417 
30 80 145 161 197 236 265 288 319 373 439 


Holders of the Bonds above specified are hereby required 
to present same, together with all unmatured coupons apper- 
taining thereto, on said 3lst day of July, 1926, for payment 
and redemption at the principal office of The Chase National 
Bank of the City of New York, 57 Broadway, New York, 
oe # 

Interest on the said Bonds will cease on said 3lst day 
of July, 1926. 

The Stock Purchase Warrants appertaining to the Bonds 
hereby called for redemption have not been exercised, but 
may be exercised at any time on or before July 1, 1926, 
after which date they will be void. 

In addition to the Bonds hereby called for redemption, 
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_SINCLAIR CONSOLIDATED OIL CORPORATION—(Concluded) 


ee eeEOeeEeeOeeOmOeOEmeaeeEOeEOeEOOEe ev» 


D immediately preceding the number) 


132 1242 1337 1464 1563 1686 1794 1911 1972 2081 2148 
162 1250 1338 1476 1574 1690 1807 1913 1975 2083 2153 
168 1257 1341 1477 1582 1699 1820 1914 1990 2090 2i 
169 1267 1342 1486 1599 1705 1822 1922 1994 2092 2162 
176 1275 1354 1490 1601 1713 1823 1923 1996 2101 2168 
181 1276 1369 1512 1623 1720 1851 1924 1998 2104 21 
189 1279 1385 1516 1627 1730 1852 1925 2003 2106 2186 
190 1284 1399 1522 1631 1737 1859 1933 2010 2107 2190 
195 1287 1404 1525 1633 1739 1873 1934 2037 42110 £2192 
198 1290 1405 1532 1642 1743 1876 1948 2049 2114 219 
205 1294 1407 1535 1644 1746 1885 1950 205: 2117 220. 
212 1295 1421 1541 1652 1766 1891 1953 206 2126 2 
218 1297 1431 1544 1669 1769 1892 1955 2062 2127 2224 
223 1302 1434 1549 1673 1774 1900 1956 2067 2138 2229 
226 1307 1439 1551 1674 1775 #1904 1958 2068 2139 2230 
229 1311 1447 1556 1675 1778 1906 1964 2070 2143 2239 
233 1330 1450 1558 1680 1789 1907 1966 2075 214 
C immediately preceding the number) 

443. 492 521 540 586 602 626 671 687 701 753 
449 494 522 541 589 3-604 627 673 688 703 754 
457 500 527 566 590 = 605 629 683 690 704 756 
460 501 528 569 593 607 634 684 698 733 is 
463 502 529 576 594 608 637 685 699 735 79 
ped zie 536 577 596~—s «611 641 686 700 752 792 

40 18 


the Corporation will, until otherwise determined, purchase 
at par and accrued interest at its office at 45 Nassau Street, 
New York, N. Y., any Bonds of said Series C, the Stock 


Purchase Warrants appertaining to which have been exer- 
cised. 
SINCLAIR CONSOLIDATED OIL CORPORATION, 
E. W. SINCLAIR, 
President. 
Dated: May 15, 1926. 
See accompanying Notice of Redemption of certain Bonds 


of Series C, the Stock Purchase Warrants appertaining to 
which have been exercised. 





Called for Redemption on July 16, 1926 


NOTICE IS HEREBY GIVEN THAT: 

Sinclair Consolidated Oil Corporation has called for re- 
demption on July 16, 1926, at the principal office of The 
Chase National Bank of the City of New York, 57 Broad- 
way, New York, N. Y., at the principal amount thereof and 
accrued interest $149,400 principal amount of its First Lien 
Collateral Gold Bonds issued pursuant to and secured by 
an Indenture dated March 15, 1922, executed and delivered 


City of New York, as Trustee. 
for redemption are of Series C, dated Deeember 1, 1924, 
due December 1, 1927, and bear interest at the rate of 6% 
per annum, as provided in a Supplemental Indenture dated 
December 1, 1924, executed by the Corporation to said 
Trustee. The serial numbers of the Bonds of Series C 
designated to be redeemed, the Stock Purchase Warrants 


The Bonds hereby called 


by the Corporation to The Chase National Bank of the appertaining to which have been canceled, are as follows:— 
One Thousand Dollar Bonds (All bearing the letter M immediately preceding the number) 

3 332 909 1327 1492 1498 2122 3077 4672 5460 5923 6052 7256 8152 8747 9219 9282 9501 10319 10431 13771 13776 
16 394 1056 1328 1493 1499 2291 3721 4832 5652 5924 6061 7421 8193 8981 9220 9283 9502 10322 10437 13772 13777 
19 562 1146 1329 1494 1500 2557 3722 4935 5731 5925 6534 7422 8206 9024 9221 9296 9503 10344 11932 13773 13778 

166 642 1147 1370 1495 1501 2933 3800 5171 5814 5926 6797 7702 8210 9029 9222 9459 9880 10399 12554 13774 13779 
274 837 1169 1391 1496 1515 2934 3960 5256 5818 6050 6883 7908 8222 9045 9244 9500 10206 10400 13438 13775 13780 
275 $65 1326 1392 1497 1732 3076 4555 5257 5884 6051 7237 7909 8671 9218 
Five Hundred Dollar Bonds (All bearing the letter D immediately preceding the number) 
13 32 270 361 412 414 617 749 879 946 1092 1393 1467 1469 1499 1539 1805 1863 1865 1937 2145 2146 
29 195 360 411 413 616 658 750 944 1091 1392 1466 1468 1498 1538 1802 1862 1864 1936 


One Hundred Dollar 


(46 
645 647 


648 
649 


650 652 
651 653 


rt 


5! 5 


656 


9] 168 257 370 » 
37 bo4 


113 256 255 


Holders of the Bonds above specified are hereby required 


to present same, together with all unmatured coupons 
appertaining thereto, on said 16th day of July, 1926, for 
payment and redemption at the principal office of The 


Chase National Bank of the City of New York, 57 Broad- 
way, New York, N. Y. 

Interest on the said Bonds will cease on said 16th day of 
July, 1926. 

In addition to the Bonds hereby called for redemption, 
the Corporation will, until otherwise determined, purchase 
at par and accrued interest at its office, No. 45 Nassau 


Bonds (All bearing the letter 


C immediately preceding the number) 


658 661 665 


667 669 705 707 708 709 710 726 
659 664 666 668 670 706 
Street, New York, N. Y., any bonds of said Series C, the 


Stock Purchase Warrants appertaining to which have been 
exercised. 
SINCLAIR CONSOLIDATED OIL CORPORATION, 
E. W. SINCLAIR, 
President. 
Dated: May 15, 1926. 
See accompanying Notice of Redemption of certain Bonds 


of Series C, the Stock Purchase Warrants appertaining to 
which have not been exercised. 
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Financial 
N ¢ Ww Issue May Ie 1926 
$35,000,000 
vp) 1 Sinking Fund Gold ds of 
644% External Sinking Fun old Bonds of 1926 

To be dated April 1, 1926 Due October 1, 1957 

, Part of these bonds have been withdrawn for sale simultaneously in Europe by Messrs. Mendelssohn & 

Co., Amsterdam, Nederlandsche Handel Maatschappij, Pierson & Co., R. Mees & Zoonen, and others 
Authorized $69,000,000 or the equivalent in Sterling: to be presently issued $35,000,000 Interest payable April 1 and October 1 Coupon 
bonds in denominations of $1,000 and $500. revisterable as to principal on); Principal and interest payable in United States gold coin 


of the present standard of weight and fineness in New York City at the office of Dillon, Read & Co. or, at the holder's option, in London 
in Sterling at par of exchange at the office of Messrs. N. M. Rothschild & Sons, free of all Brazili taxes, present or future Non-callable 


except for the Sinking Fund. The National City Bank of New York, Countersigning Agent 


The total issue is redeemable by maturity through the operation of an accumulative sinking 
fund which will call bonds by lot, semi-annually, for redemption at par and accrued interest. 


The Brazilian Government has agreed to make application in due course to list these bonds on the New York Stock Exchange. 
The following information is contained in a statement furnished by His Excellency, Dr. Annibal Freire, 
Minister of Finance: 





These bonds will be the direct obligation of the United States of Brazil, and are issued under authority of 
Law No. 4625 of December 31, 1922, and Law No. 4984 of December 31, 1925. The total issue of bonds will 
be specifically secured, in the opinion of counsel, by a first charge on the receipts of the Government trom 
Income Taxes and Taxes on Invoices (Contas Assignadas Duplicatas), by a charge on the Consumption Taxes 
subject to the charge of the 8% Loan of 1921, and by a charge on Import Duties subject to the charges of the 
5% Sterling Loans of 1898 and 1914 and the 8% Loan of 1921. The total revenue derived by the Government 
from the above sources in 1924 was $117,.000,000, and in 1925 $148,373.000. After deducting the indicated 
prior charges upon a portion of this revenue, which amount to approximately $11,798,400 per annum, there 
would have remained from the above sources in 1925 the sum of $136,574,600. The service of the present 
issue of $35,000,000 bonds for both interest and sinking fund calls for $2,625,000 per annum. 

SINKING FUND 

An accumulative sinking fund of 1% per annum, payable semi-annually, will be applied to the redemption 
of bonds by call by lot at par and accrued interest. The sinking fund will be increased by amounts equal to 
interest on bonds previously redeemed. This sinking fund is ealeulated to retire all of the Londs of this issue 
by maturity. 

NATIONAL DEBT 

The national funded debt of Brazil on December 31, 1925, was approximately $936,000,000, of which 
$626,000,000 was external. This represents a per capita debt of approximately $30, as against which the per 
capita national wealth is estimated at approximately $530. The Government has undertaken to resume in 
1927 the sinking funds on certain Sterling Loans, which have been in suspense under the terms of the Funding 
Agreement of 1914. The proceeds of the bonds are to be applied in reduction of Treasury obligations including 
floating debt 





(All conversions above of paper milreis into dollars are at the approximat« 
current rate of 14.50 cents per milreis. Other conversions are at par 








The statements quoted above, received partly by cable, have been accepted by us as accurate but are in no erent to be construed as representations by us. 





We offer these bonds for delivery when, as and if issued and accepted by us and subject to the approval of ail legal matters 
by our counsel, Messrs. Cotton & Franklin, New York, and Dr. Alfredo Bernardes da Silva, of Rio de Janeiro It is expected 
that Temporary Bonds, or Interim Receipts of Dillon, Read & Co., will be ready for delivery on or about June 4, 1926. 


Price 90 and Interest. To Yield over 7.30% to maturity 


The abore is subject to a circular, containing further 
information, which may be obtained upon request 


Dillon, Read & Co. 
The National City Company Lee,Higginson&Co. Blair & Co., Inc. 
White, Weld & Co. The First National Corporation 


of Boston 


Continental and Commercial Trust and Savings Bank 
Illinois Merchants Trust Company The Union Trust Company 


Cleveland 


Kissel, Kinnicutt & Co. | Ladenburg, Thalmann & Co. 


Hemphill, Noyes & Co. Paine, Webber & Co. 
Cassatt & Co. Edward B. Smith & Co. Janney & Co: 
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NEW ISSUE 


Exempt From All Federal Income Taxation 
$22,088,000 


City of Detroit, Michigan 


4%, 4%% an' 4%Q% Bonds 


Dated May 15, 192¢ Principal and semi-annual interest (May 15th and November 15th) payable in New York ¢ ity or in Detroit 
at the option of the holder Coupon bonds in $1,000 denominations, fully registerable 


Legal Investment for Savings Banks and Trust Funds in New York, 
Massachusetts, Connecticut and other States 


FINANCIAL STATEMENT 


*Assessed Valuation, 1925..............-..-- ; 7 $2,757 ,664,010 

Total Bonded Debt, including these issues- - - - citi ew aes 228,741,429 
water Dent (66t). 2c0---55. wencceccas S00 EEL 
NE ee arated nal . 22,258,135 

OK APs bbc eee a Ritdeaaeneehns shbeokncdencecentaends 180,044,179 
Population, 1920 Census... -_-____-. 993 ,739 
Population, 1925 Estimate......... 1,450,000 


*The 1926 valuation, not yet effective, is officially reported to show a minimum increase of $350,000,000 


THESE BONDS, issued for various municipal purposes, are direct obligations of the City of 
Detroit and are payable from an ad valorem tax on all the taxable property therein. 


AMOUNTS, MATURITIES AND PRICES 


$9,500,000 4%, Bonds, due May 15, 1956 
Price 9814, and interest, to yield over 4.10%, 


41/,% BONDS 41/,0;, BONDS 
Amounts Prices Amounts Prices 
Each Year Maturities to Yield Each Year Maturities to Yield 
$35,000 1927 3.750% $402,000 1927 3.75% 
35,000 1928-29 4.00% 384,000 1928-29 ryt 
S o 384,000 1930-32 4.05% 
35,000 SSoo-es reeds 384,000 1933-35 4.10% 
35,000 1933-40 4.10 /0 384,000 1936-40 4.15%, 
35,000 1941-56 4.15%, 384,000 1941-56 4.20%, 
(accrued interest to be added) 
It is expected that deliveries will be made in the form of Interim Receipts of the City. 
Legality to be approved by Messrs. Thomson, Wood & Hoffman, New York 

First National Bank Blair & Co., Inc. Palsey, Stuart & Co. 





Incorporated 


“White, Weld & Co. E. H. Rollins & Sons Lehman Brothers Redmond & Co. 
' Kissel, Kinnicutt&Co. Continental and Commercial Trust and Savings Bank, Chicago A. G. Becker & Co. 
The Shawmut Corporation § Geo. B. Gibbons & Co., Inc. R.W. Pressprich &Co. Blodget & Co. 
The Northern Trust Company Taylor, Ewart &Co. Stevenson, Perry, Stacy &Co. Phelps, Fenn & Co. 


Foster, McConnell & Co. 


New York, May 21, 1926. 
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We offer in substantial amounts the following: 
| Municipal Bonds 
Exempt from Federal Income Taxes 
Yield 
ecurity Rate % Due About % 
eS eee 43/8 1931-35 4.10 
ae ee ae 4ls 1960 4.20 
ce Be SE a 4lhs 1940-67 4.40 
City of St. Petersburg, Fla_____- a ee es ee 5s 1955 & 56 5.00 
City of West Palm Beach, Fla_________________--------- 5s 1931-36 5.10 
Railroad Bonds 
Baltimore & Ohio Railroad Company 
CR EE Se a ee ._.. 5 _ 1948 4.65 
Washington & Vandemere RR. 
| Sa ee iia aa eens 4l/, 1947 4.75 
New Orleans Texas & Mexico Ry. Co. 
First Mortgage Series B yry_______-___-___------------- 5 1954 4.95 
Baltimore & Ohio Railroad Company 
Toledo-Cincinnati Division, First Lien & Refunding, Ser. “A”. 4 1959 5.22 
Public Utility Bonds 
Albany Southern Railroad Company 
First Mortgage Sinking Fund_.-_..------.--------------- 5 1939 5.10 
Appalachian Electric Power 
First and Refunding Mortgage_..........__----- as a a 5 1956 5.20 
Columbia (S. C.) Railway, Gas & Electric Co. 
First Mortgage Sinking Fund__....._._-._.-..___------. 5 1936 5.60 
Penn Central Light & Power Corporation 
First & Refunding Mortgage. ._.-..-..--..-------------- 514 1975 5.61 
Associated Electric Co. 
ee a Pa en 51, 1946 5.91 
Industrial Bonds 
Manufacturers’ Finance Co. 
Collateral Trust Convertible- Lf a eS a 6 1931 6.05 
Richardson & Boynton Co. 
ig Se eee a ee 61, 1937 6.15 _ 
Consolidated Laundries Corp. 
Convertible Sinking Fund Notes. -___-...-..--.----------- 61, 1936 6.50 
11 West 42nd Street, Inc. 
First Mortgage Leasehold, Sinking Fund_.._._._.__.--__-- 61, 1945 6.50 
Foreign Bonds 
International Power Securities Corporation 
Secured Gold Bonds, Series ‘‘C’”’________________...------ 61, 1955 7.00 
: International Power Securities Corporation 
NR ee Atle Bo a ele ae nud to ats Gans dee whnkeiaknne 7 1936 7.00 
Roman Catholic Church in Bavaria 
EE ee ee eee 61, 1946 7.10 
Italian Public Utility Credit Institute 
External 7% Secured Sinking Fund _._.__._.__...._-.---- 7 1952 7.65 
Silesia Electric Corporation 
Sinking Fund Mortgage-____- ey ae ee ee 61, 1946 7.75 
Legal Investments for Savings Banks and Trust Funds in 
Y--New York J—New Jersey M-—Massachusetts C—Connecticut R—-Rhode Island 
l 31-33 Pine Street, New York 
Members New York Stock Exchange 
Philadelphia Baltimore Washington Albany 
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The Financial Situation. 


The tone of the security markets has changed ma- 
terially for the better during the last two days. 
During the early part of the week they were dull 
and without apparent tendency, although bonds 
sagged off fractionally from the high point estab- 
lished on or near Friday, the 14th, when the Dow- 
Jones average of 40 bonds reached 95.42, but begin- 
ning again on Thursday investment demands started 
prices upward. As it happened, too, an error in re- 
porting the dividend for Hudson Motor shares as un- 
changed, instead of having been increased, with a 





stock dividend thrown in for good measure, after | 


furnishing bear ammunition before the error was 
discovered, gave the whole market a fillip as soon 
as the truth became known. 

On Wednesday the American Telephone & Tele- 
graph Co. announced an offering of $154,000,000 
additional stock to its stockholders at $100 per 
share, at the rate of one new share for each six 
shares held. 
stock was selling around 144. It quickly dropped 
to 141, but closed on Wednesday at 14414, and on 
Thursday was increasingly active, rising to above 
147 and closing at 1467% on Friday. The telephone 
company has an enviable record for correctly gaug- 
ing markets. It has become one of the largest enter- 
prises in the world. It must constantly provide for 
large amounts of new equipment. In addition to the 


At the time of the announcement the | 





was one of the first important forward-looking 
events, correctly indicative of improving investment 
conditions. On the present occasion, though senti- 
ment regarding the stock market is again pessi- 
mistic, the market for high grade stocks and bonds 
has nevertheless during the latter part of the week 
displayed growing confidence in respect at least to 
the best investment issues. 

On Thursday the Hudson Motor Car Co. declared 
a stock dividend of 20%, and announced that the 
cash dividend rate would be increased from $3 to 
$3 50 per share after payment of the stock dividend. 
This is the equivalent of a cash distribution rate on 
the present shares of $420, or about 7% upon the 
price of the stock at the time of the announcement. 
This announcement, while perhaps not of great im- 
portance in itself, is likely to have considerable mar- 
ket influence as indicating confidence on the part of 
the management of one of the leading companies in 
an industry, which has been earning perhaps greater 
profits in relation to invested capital than any other 
industry during recent years, and yet, which, on ac- 
count of the great growth in productive capacity 
and the high degree of competition at present exist- 
ing, is still regarded as containing a greater element 
of speculation than is desired by the conservative 
investor. This appraisal, however, has proved very 
erroneous in respect to several of the stronger com- 
panies, the stocks of which are increasingly passing 
into the hands of careful investors. No industry has 
more rapidly improved, and at the same time cheap- 
ened its product through application of ingenuity 
and mechanical power. Consequently, the rewards 
have been correspondingly great, and continuously 
amazing to timid investors. 

The current movements in foreign exchanges 
should be of interest to investors, as they may be 
presaging a change in the investment situation. The 
investment demand is high at a time when domestic 
bond offerings are not in relatively large volume. 
This is producing a situation in which investors are 
hunting around for suitable securities which will 
vield reasonable rates. Yields are becoming low as 
compared with those obtainable a short time ago. 
Investors, therefore, will be turning to foreign se- 


_curities unless there are very definite reasons why 


use of its own surplus funds it has frequently to | 


raise upward of $200,000,000 new capital annually. 
In the past its issues of bonds and stocks have been 
most opportune. 
was made in 1924 at a time when the prevailing sen- 
timent was inclined to be pessimistic and doubtful 
as to the future. The issue of Telephone stock then 


The last large issue of this stock | 


they should not. Sterling showed a slight weakness 
during the general strike, but immediately after the 
settlement, not only recovered, but advanced above 
parity, reflecting confidence in Great Britain, the 
very strong financial position there, and a subnor- 
mal demand for funds. The france, the other 
hand, notwithstanding the proposed settlement of 
the debt to the United States Government, has been 


on 














2854 


sinking violently, reaching 2.72 on Tuesday of this 
week. The lira had shown corresponding weakness 
just previous to this. The latter apparently met 
banking or Government support before the end of 
last week and has recovered materially. The france 
began recovering on Wednesday of the present week 
on news that the Government had adopted a pro- 
gram actually intended to deal adequately with the 
ation. 

While stabilization of 


situ 
france around 5 cents 
may require a further upward revision of taxation, 
in order to adjust taxes to the new degree of infla 
tion existing in it be 
the to pay interest on it 
funded debt, and, therefore, easier to stabilize the 
If it shall 
shortly turn out that the French and Italian Gov- 
ernments have taken adequate measures and made 


the 


France, nevertheless will 


easier for Government 


franc at 3 cents, than at a higher rate. 


suitable arrangements with their bankers and with 
the British American Governments to 
stabilize their currencies and balance their budg 
ets, the position of many European dollar issues now 
selling all the way from a 6% to an 8% basis, will 
be fundamentally improved, and the demand for 
them by investors may change very quickly, though 
before that stage is reached there must be evidence 
of a desire for peace and a turning away from war 
and from military preparations. Such perform- 
ances as have been witnessed the past two weeks in 
Poland do not promote investment confidence. Then, 
also, assurance of stability of Government is 
essential as stability of currency or the monetary 
unit. 


and SO as 


as 


This has been another active and eventful week 
for Poland, and more particularly for the city of 
Warsaw. According to an Associated Press dis- 
patch from that centre on May 15, “President Woj- 
ciechowski and the Witos Cabinet submitted their 
resignations to Marshal Pilsudski that morning. The 
leader of the revolt is now in control of the Polish 
Government. A new Cabinet, headed by Professor 
Charles Bartel as Prime Minister, was formed to 
night. August Zaleski, former Ambassador to Rome, 
was named temporary Minister of Foreign Affairs. 
Marshal Pilsudski took over the portfolio of Minis- 
ter of War. Ii. 
nance.” The new Cabinet was sworn in on May 16. 
In a United Press dispatch from Warsaw on May 15 
it was stated that the former President and his Cab 
inet “escaped in six airplanes.” 

In a wireless dispatch from the Polish capital on 
May 16, the Berlin representative of the New York 
“Times,” 


Gabriel Gzochwiez is Minister of 


who had gone to Warsaw to investigate 
the situation, said in part: “The provincial centres, 
like Warsaw itself, are absolutely calm. Train ser- 
vices have been resumed throughout the entire coun- 
try, the telegraphs are functioning normally and 
only the telephones are still devoted exclusively to 
military needs. : 
leaps and bounds, conveying the impression that the 
victims of the Warsaw combat are far more numer 
ous than had hitherto been supposed. To-day the 
dead are placed at 210 and the wounded at 996. All 
hospitals, regular and emergency, are crowded and 
ambulances are still much in evidence. The bodies 
of the slain are removed for burial at night, and 
public funerals are frowned on by the new Govern- 
ment. When one finally got to Warsaw—no light 
task in itself while the conflict was on—and talked 


THE CHRONICLE 





The official casualty list grows by | 


[ Vou. 122. 


with official and otherwise, conversant 
with the situation it became evident that Marshal 
Pilsudski never did contemplate the creation of a 
dictatorship, military or otherwise. What he was 
after was simply and solely the ousting of the Witos 
Cabinet, which was condemned as weak and corrupt 
and dangerously detrimental to the national defense, 
always Pilsudski’s principal preoccupation. He 
achieved his end by a method thoroughly character- 
For spill- 
the Marshal’s adherents blame 


persons, 


istic of this man of action—force of arms. 
ing blood 
Witos and his associates, who persisted in clinging 


to the ir jobs 


SQ much 
face of a nation-wide demonstra- 
Pilsudski, it is claimed, 
assailed neither the Polish Constitution nor its Chief 


in the 
tion of their incompetency. 
Magistrate, nor the national Legislature, which had 
not voiced its confidence in the Witos Ministry and 
therefore, was in a neutral position. He never in- 
President resignation, nor 
posed any demand other than Witos’s retirement.” 


vited Wojciechowski’s 


Apparently the earlier report that former Presi 
dent Wojciechowski and his Cabinet had escaped 
from Warsaw in airplanes was not altogether cor- 
rect. In an Associated Press dispatch from that 
centre on May 16 it was stated that “the former 
President, M. Wojciechowski, has been given a pass- 
port and permitted to retire to the Presidential sum- 
mer residence at Spala. Some of the Ministers of 
his former Cabinet are still under guard at Wila- 
now, but the Minister of Railways has been allowed 
his liberty.” In a special wireless message to the 
New York “Times” the next day it was announced 
that “in his new capacity as War Minister, Marshal 
Pilsudski this morning ordered the release of ex- 
Premier Witos and three members of his Cabinet 
who had been confined with him in Wilanov Castle. 
Some of the Generals who directed the resistance 
against the Pilsudski troops still are under arrest. 
Th ex-Premier and his associates returned to War- 
saw in automobiles, escorted by a squadron of cav- 
alry. They called on the acting President, Maciej 
Ratai, to inform him of their release and then re 
tired inconspicuously to their homes.” 

The Berlin representative of the New York “Eve- 
ning Post,” cabling from Warsaw the next day, said: 
“Marshal Pilsudski is Lord of Poland, but his pro- 
gram is not yet formulated. Like Mussolini, he has 
put himself in complete control of the country. By 
a large majority of the people he is almost fanatic- 
ally worshipped, but he has shown no present in- 
clination to call himself ‘Dictator, ‘Duce,’ or any 
other high-sounding name, nor indicated a disposi- 
tion to bring back to Poland the glory that was 
Caesar’s. He has unequivocably demonstrated once 
again that he can conquer; he is now called upon to 
show with equal clearness that he can govern. AI. 
though he has appointed a pro tem Government of 
indefinite political complexion, he has agreed to rule 
along constitutional lines and ordered the National 
Assembly to meet to elect a new President. The 
coup d'etat of the last few days has erected a Govy- 
ernment by force majeur. It has cost hundreds of 
lives. The wounded might run into the thousands. 
It is impossible for Pilsudski to retire from the scene 
until quiet has been returned along lincs which give 
promise of constructive continuation of peace and 
prosperity. ‘I’ve rid Poland of its corruptionists,’ 


he says. ‘Now it can go forward.’ He is being held 


responsible by the major Powers for whatever even 
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tuates in Poland, and shows every indication of be- 
ing willing to accept that responsibility and of at- 
tempting to live up to the full implications of it. 
Doubt exists concerning his next move. Whether 
he permits himself to be elected President of the 
Republic, as the Socialists desire, or whether he 
will deem it politic to disguise his real power be- 
hind the portfolio of the Minister of War, the nation 
looks to him for political and economic achievements 
which will repay Poland for its sacrifice in blood.” 


The newly constructed Polish Cabinet, which, it 
was claimed in one dispatch, was composed largely 
of “Government experts,” had its first session on 
Sunday evening, May 16. The session was said to 
have lasted until a late hour. As he left, Marshal 
Joseph Pilsudski was pressed for a statement by the 
newspaper correspondents. The account of the in- 
terview cabled by the Associated Press representa- 
tive at Warsaw on May 17, brought out the inter- 
esting fact that the Marshal replied to a Polish, Ger- 
man and I’rench correspondent each in his own lan- 
guage: Pleading extreme fatigue from the absence 
of sleep for three days, the new leader of his country 
was reported to have said in commenting upon the 
rapidity with which he had acquired control of the 
Government, “I am quite surprised that we sue- 
ceeded so quickly. Everything went like a stroke 
of lightning.” Asked by a German correspondent, 
“May we know whether you consider stable condi- 
tions will now result for Poland after your coup 
d’etat?” the Marshal replied: “That has been the 
whole purpose of all this. That is what I have been 
working for all this time. I have accomplished it.” 
Continuing, the correspondent urged, “just one final 
question. May we say, as coming from you, that you 
consider the country pacified and that further trou- 
ble is unlikely?” According to the Associated Press 
account, “with a Pilsudski 
replied: ‘Yes.’” 


positive gesture, 


Still another side of the picture was presented in 
a special wireless message from Warsaw to the New 
York “Times” later the same evening, May 17. The 
correspondent said in part: “To-day Warsaw buried 
its dead. All day long innumerable funeral proces- 
sions slowly wound their way through the tortuous 
streets of this old city, carrying the victims of the 
brief but bloody war between Marshal Pilsudski and 
the Witos Cabinet to their graves. In the afternoon 
an impressive official interment of the nation’s 
fallen soldiers was held in the presence of the acting 
President of the Republic and the new Government 
at the principal municipal cemetery. A _ battalion 
of infantry gave the final salute and Greek Ortho- 
dox, Protestant and Catholic chaplains performed 
the burial services of their respective creeds.” 

Describing food, economic and financial condi 
tions, the “Times” correspondent said: “Intrigue 
at home, seconded by foreign financial interests, to 
persuade the Marshal to make himself dictator has 
been shattered against the rock of his determination 
to preserve the Constitution. 
clared war on profiteers. 


The Cabinet has de- 
There is ample food avail- 
able, it is announced, and anybody found driving up 
prices will be dealt with harshly. In business cir- 
cles there is apprehension that the interim Govern. 
ment under the Socialists’ pressure will start the 
printing presses going on a heavy currency infla- 
tion. The Cabinet’s greatest asset is Pilsudski’s 
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known integrity, as well as his career as a patriot. 
With his family, of whom he is extremely fond, he 
continues to live in the simplest way. Though he 
disappeared from public life for a time, the soldiers 
continue to worship him, calling him ‘grandfather.’ ” 

According to a special Warsaw dispatch to the 
New York “Evening Post” on May 18, Marsh Pil- 
sudski got more than he at first sought by his move- 
ment against the former Polish Government. The 
correspondent quoted “August Zalewski, Minister 
Affairs pro tem, and acknowledged 
spokesman for the man who to-day has Poland in 
his power,” as follows: “Marshal Pilsudski did not 
want a revolution; he intended only a demonstra- 
tion, but events ran away with him. Nor does the 
Marshal desire to be dictator. Only a Governmental 
deadlock could force him to take the reins of Gov- 
ernment. He is anxious to see the establishment of 
a Parliamentary Government along lines he believes 
to be to the best interest of the State. If, however, 
such Government doesn’t emerge as a result of a 
meeting of the National Assembly, or if the Assem- 
bly refuses to dissolve and call a general election, 
it isn’t certain what action Marshal Pilsudski will 
take.” 


of Foreign 


According to Associated Press dispatches on Tues- 
day, Pilsudski was running into trouble, even at 
that early date. The correspondent said: “Pilsud- 
ski’s star, for the moment at least, appears to be 
waning. The military hero, who by a swift stroke 
overthrew the Government and captured the city, is 
too modest to allow his name to stand as candidate 
for the Presidency, to say nothing of listening to the 
demands of his friends and supporters that he de- 
clare hmself dictator. The Socialists and Radicals 
have deserted Poland’s idol because their appeals 
for the dissolution of Parliament and the establish- 
ment of Pilsudski in a dictatorship have failed. By 
reason of his failure to display the iron hand, the 
Socialists and Radicals are denouncing the revolu- 
tion as a needless shedding of blood, something 
which Pilsudski endeavored to avoid and over which 
he is most regretful. They argue that leadership 
from him can no longer be expected, and it is becom- 
ing apparent that he has no political or economic 
program prepared.” 

The correspondent even suggested that the legisla- 
tive body might not meet at Warsaw. He said that, 
“after an all-day conference between acting Presi- 
dent Rataj and the party leaders of the various fac- 
tions, Cracow seems to have the best chance as the 
seat of the National Assembly, to meet May 28, as 
tentatively agreed. A meeting at Cracow of the 
Populist-Piast Party, of which M. Witos is Chair- 
man, decided to join the opponents of Warsaw as the 
seat of the Assembly, and M. Rataj, who is also 
leader of this party, is inclined to accept the wish of 
the majority of Deputies and Senators. The choice 
of Cracow represents a compromise between War- 
saw and Posen, but it is taken to indicate that Pil- 
sudski’s position has not improved. It is the Na- 
tional Assembly which will elect the new President.” 


From day to day the cable dispatches from War- 
saw indicated an increasing tendency to place Mar- 
shal Pilsudski at the head of the Government, even 
to make him King. With regard to the latter pro- 
posal, a special correspondent of the New York 
“Times” in the Polish capital said in a wireless 
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message on May 19 that “the military clique sur- 
rounding and strongly influencing Marshal Pilsud- 
ski wants to make him King of Poland. The exist- 
ence of a powerful secret movement among the Mar- 
shal’s officers for the restoration of the ancient 
Polish throne and the seating of their commander 
on it is revealed by the conversations in army circles 
here. None of a dozen or more members of the Gen- 
eral Staff whose views were sought raised any ob- 
jection to the monarchical scheme, and several de- 
clared it is the only solution of the composite prob- 
Jem facing the Marshal. None, however, was ready 
to prophesy that Pilsudski will accept royal rank. 
All agreed in the inherent democracy of the man anJ 
his aversion to personal aggrandizement. Yet, since 
he has avowed that if the political parties unduiy 
obstruct his program of national reform and re- 
habilitation he would impose his will by military 
might, there is more than a bare possibility that he 
could be cajoled into assuming the crown.” 

On the other hand, according to an Associated 
Press cable dispatch from Warsaw on May 20, “it is 
not the intention of Marshal Joseph Pilsudski to 
become dictator of Poland. This announcement has 
been made by Colonel Winiawa Delugoszewski, Pil- 
sudski’s chief aid, acting as spokesman for the Mar- 
shal. Colonel Delugoszewski added that Marshal 
Pilsudski had been urged from various quarters to 
become dictator, but that he had absolutely declined 
to accept these suggestions and the National Assem- 
bly would be summoned to meet in Warsaw and elect 
a President of the Republic. The spokesman de- 
clared that it was the determination of Marshal Pil- 
sudski to respect the decision of the National Assem- 
bly in its choice of a chief executive and to maintain 
the Constitution of the country. The Marshal was 
quoted as asserting that no single party could give 
Poland peace at home and strength against external 
dangers. The Marshal was described as in good 
health, aside from slight heart troubles, due to age 
and the fatigue incident upon the four days’ struggle 
for supremacy in his ousting of President Wojcie- 
chowski and the Ministry of M, Witos.” 


What was claimed to be the future program for 
Poland was outlined in part as follows by a special 
representative of the New York “Times” in War- 
saw, under date of May 20. He said in part that 
“the political crisis in which the regime resulting 
from Marshal Pilsudski’s overthrow of the former 
Polish Government is involved will find a simple 
and logical solution. This is the mature opinion 
voiced to the correspondent of the New York ‘Times’ 
to-day by Premier Charles Bartel in the first inter- 
view the new head of the Cabinet has accorded a for- 
eign newspaper. In Premier Bartel’s view the Pil- 
sudski of administrative will be 


program reform 


carried to fulfillment along the following lines: The | 


Polish National Assembly will be convened before 
the end of the month and will elect a President of 
the Republic in succession to the retired President, 
M. Wojciechowski. Parliament, will then vote con- 
stitutional amendments, conferring a larger meas- 
are of executive power on the President than is now 
foreseen by the Constitution. Notably he will be 
granted the right to dissolve the Diet, whose dissolu- 
tion under the present law can be obtained only by 
a two-thirds majority of its own membership. The 
Bartel Cabinet will resign and the President will 
name a new Premier. Thereafter the Parliament 
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| will be prorogued by executive decree and some 
months later a new general election will be held. 
Marshal Pilsudski has neither accepted nor rejected 
the candidacy urged on him by his supporters. 
Whether he assumes the Presidency or not, that 
office will be filled only by some one acceptable to 
him.” 

It was added in a special Warsaw dispatch to the 
New York “Times” the same evening that “the pros- 
pect that Poland’s latest crisis will be settled, at 
least temporarily, outside of the realm of revolution 
or civil war hardened to-day, with the clashing par- 
ties drawn closer together because of the dangerous 
frontier situation. On the German side of the bor- 
der, the Poles hear, societies of former German com- 
batants are mobilizing for action in case internal 
disorders in Poland continue. These societies, which 
are fully armed, are ready to take advantage of the 
Polish civil war in the Danzig corridor and sections 
of Upper Silesia, both of which Poland received dur- 
ing the peace settlement at the expense of Germany. 
With the country facing this external danger, it was 
indicated strongly to-day that within 24 hours a 
date would be fixed for the Polish National Assem- 
bly, designed to elect a new President.” 





Raoul Peret, French Finance Minister, was in 
London the early part of the week to confer with 
Winston Churchill, British Chancellor of the Ex- 
chequer, relative to the settlement of France’s war 
debt to Great Britain. On May 14 the Paris corre- 
spondent of the New York “Herald Tribune” cabled 
that, “undaunted by threatened opposition from all 
sides to ratification of the Washington debt agree- 
ment, Finance Minister Peret to-day decided to 
leave Sunday morning for London to conclude a 
funding agreement with Great Britain, and hopes to 
sign the document before next Wednesday.” He 
added that “M. Peret intends to present both accords 
to Parliament immediately after it reconvenes on 
May 27, but all indications point to considerable 
delay and the agreements probably will be shelved 
in commissions pending the determination of the 
fate of the Briand Cabinet on the Moroccan and in- 
ternal issues.” 

The situation was outlined still further by the 
London representative of “The Sun,” in a cable dis- 





patch on May 17. In part he said: “Nearly nine 
months after the tentative agreement had _ been 
reached between Mr. Churchill, the Chancellor of 
the Exchequer, and M. Caillaux, then the French 
Finance Minister, for the settlement of the French 
debt of £623,000,000 to this country by payment of 
62 annuities of £12,500,000, the present French Min- 
ister of Finance, M. Peret, the latest of a flock of 
Finance Ministers, is now in London to resume ne- 
| gotiations on three points, one of them very impor- 
' tant, that were left unsettled in last Augfst. All 
| that has transpired during this long period has been 
| the promise by France to make an unconditional 
| minimum payment of $20,000,000 during the current 
financial year on the sole credit of France. It is in 
| the nature of an interim step to appease the rest- 
less and impatient British Chancellor. But Mr. 
Churchill, if anything, is in a sterner mood than he 
ras nine months ago, for he has had to find more 
than $100,000,000 for the mines subsidy, and the 
general strike has played havoc with some of his 
budget estimates. He is anxious to get down to busi- 
ness and to be able to announce to the country at 
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this trying juncture that those 62 annual payments 
of £12,500,000 can be counted upon definitely.” Con- 
tinuing, the correspondent said: “There are reports 
to-day that M. Peret will also invoke the precedent 
of the Anglo-Italian funding terms in an effort to 
secure for France the right to repurchase over the 
debt funding period gold amounting to £53,000,000 
that had been deposited in the Bank of England in 
August 1916, against the British loan of £150,000,- 
000. By an agreement reached in 1919 this deposit 
would be repaid only when the full French debt was 
repaid. Most of it was transshipped by Great Brit- 
ain to the United States during the war and £3,000,- 
000 of it went down in the Laurentic. But most of 
the gold aboard this liner was later retrieved by 
divers. It is believed that Mr. Churchill will stand 
fast by the basic terms of the Caillaux agreement 
and by the principle that payments are to be solely 
dependent on French credit. The view here is that 
he cannot modify his position beyond permitting the 
delay of one or more payments should the French 
Treasury find itself in dire straits.” 

The French Finance Minister arrived in London 
Sunday evening, May 16. The London representa- 
tive of the New York “Times” cabled that evening 
that “M. Peret is accompanied by experts from the 
Ministry of Finance, and also by M. Aupetit, Vice- 
Governor of the Bank of France, who concurrently 
with the debt negotiations will discuss with Mon- 
tague Norman the changes to be made in the existing 
agreement with the Bank of England for the repay- 
ment of the debt of his bank.” 


The negotiations began at the Treasury Monday 
afternoon. Following a two-hour conference that 
evening between the two Ministers, it was stated in 
an Associated Press dispatch from London that 
“M. Peret later told correspondents that they had 
talked along general lines concerning the debt and 
that nothing definite had been decided. He said 
they were seeking a formula of accord, not vet found, 
and that the conversation will be resumed to-mor- 


row. M. Peret will return to Paris Wednesday 
morning. He said that an agreement could hardly 


be expected in so short a time.” At the conclusion 
of Tuesday’s conference the situation was set forth 
as follows in an official communique: “M. Peret 
will return to Paris to-morrow for a meeting of the 
Council of Ministers. He expects to return to Lon- 
don very shortly. Meanwhile, the French experts 
are remaining in discussion with the officials of the 
Treasury. Further conferences took place to-day 
between M. Peret and the Chancellor of the Ex- 
chequer and also between the experts of the Ministry 
of Finance and of the Treasury. These conferences 
had for their object the settlement of outstanding 
points on which an agreement was not reached in 
the previous negotiations. The ground was thor- 
oughly explored in a formal and friendly spirit.” 
Discussing the bearing of the further severe decline 
in the French franc upon the debt negotiations with 
Great Britain, it was stated in a special wireless 
message to the New York “Times” on Tuesday eve- 
ning that “in her extremity France is turning to the 
pound as she has turned to the dollar for assistance. 
But British bankers take the attitude, and have 
made their views clear to M. Peret, that before there 
can be any question of assistance by way of a fiscal 
loan reform must come from within. It is under- 
stood that in the process of arriving at this decision 
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they have kept in touch, if not actually co-operated, 
with American financiers. Benjamin Strong, Gov- 
ernor of the Federal Reserve Bank of New York, for 
instance, is fully acquainted with their views, which 
are considered to approximate his own as well as 
those of American bankers generally. The utmost, 
therefore, that M. Peret will be able to take back to 
his colleagues of the French Cabinet will be a prom- 
ise that if a comprehensive plan of stabilization is 
drawn up it may be possible to obtain adequate for- 
eign assistance. Without such measures it is thought 
here that the outlook for the franc is far from en- 
couraging.” 

Rumors have been in circulation in Washington 
and Paris that M. Berenger, French Ambassador 
to the United States, who sails from New York for 
Paris to-day, will not return. On May 17 a special 
Washington dispatch to the New York “Times” 
stated that “Ambassador Berenger of France, who 
carried on the negotiations for the funding of the 
French war debt to the United States, called at the 
White House to-day to pay his respects to President 
Coolidge before sailing for Paris. He said he ex- 
pected to return to Washington soon, and would not 
discuss reports that he might be transferred by his 
Government to the French Embassy at London. M. 
Berenger, who is a member of the French Senate, as 
well as Ambassador, will sail from New York on 
May 22, so as to be on hand when the debt compact 
is brought before the French Parliament, which as- 
sembles May 27. He appeared confident that the 
compact will be ratified. Reports here are that in- 
ternational financial groups, possibly with the co- 
operation of the American Federal Reserve banks, 
will, in that event, take definite steps to bring about 
a stabilization of the French frane.” 

Discussing the probable successor of M. Berenger, 
in case he does not return as Ambassador, the New 
York “Evening Post” correspondent in Washington 
said in a dispatch on May 18 that “either Charles de 
Chambrun or Edouard de Billy, who was French 
High Commissioner here during the war, is expected 
to succeed him. M. de Chambrun is a descendant of 
General Lafayette and his wife is an American. On 
account of social connections and the relationship 
to Lafayette, either he or one of his brothers has 
been a member of almost every French mission to 
the United States in recent years. The de Cham- 
bruns have many friends in Washington.” It was 
further suggested that “M. Berenger accepted the 
Ambassadorship merely to deal with the French 
debt. He is not in the French Diplomatic Service, 
but has been a member of the French Senate. His 
future lies in French politics rather than in diplo 
macy. He will try to capitalize politically his sue- 
cess in negotiating the French debt settlement. He 
is expected to rise to the Presidency of the French 
Senate and later perhaps to the Presidency of the 
French Republic.” 


According to Washington dispatches Wednesday 
afternoon and thursday morning, “President Cool- 
idge expressed to-day [May 19] a desire that the 
French debt agreement be ratified by Congress dur- 
ing the present session. He has no objection, how- 
ever, to postponing final action on the matter until 
the debt compact has been disposed of by the French 
Parliament. This information was given at the 
White House by Speaker Longworth and Represen- 
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tative Tilson, who conferred separately with the 
President regarding the handling of the French debt 
settlement and other important legislation pending 
in the Louse.” 

Secretary of the Treasury Mellon is supporting the 
President in this matter, as he might naturally be 
expected to do. An Associated Press dispatch from 
Washington on Thursday afternoon stated that “the 
French debt settlement was described to-day by Sec- 
retary Mellon to the House Ways and Means Com- 
mittee as ‘fair both to the American taxpayer and 
to the French people.’ It represents France’s capac- 
ity to pay, Mr. Mellon said, and he predicted that 
when France has concluded debt settlements with 
england as well as this country she will be able to 
stabilize her currency, which has declined rapidly. 
Mr. Melion was accompanied by Floyd Blair, acting 
Secretary of the Debt Commission. His appearance 
before the committee to-day marked the first step in 
the legislative consideration of the French and Jugo- 
slavian debit pacts, which the Administration hope: 
to have approved by Congress at this session.” 

In a later Washington dispatch to the New York 
“Times” the same evening it was stated that, “with 
the appearance before the House Ways and Means 
Committee to-day of Secretary Mellon the way was 
paved for early ratification by Congress of the 
French war debt of more than $4,000,000,000 due the 
United States in the event the Paris Government 
gives its approval to the settlement by the first week 
in June. In a conference of the leaders following 
Secretary Mellon’s detailed explanation of the rea- 
sons that prompted the American World War Debt 
Commission to accept the terms embodied in the 
pending agreement, it was tentatively decided that 
the pact should be put through the House late next 
week, but that action on it by the Senate should be 
deferred until final ratification by France.” 


Ambassador Berenger, on the eve of sailing for 
home, spoke hopefully and confidently about the 
future of his country. The New York “Times” said 
yesterday morning that “France will be able to 
stabilize her money on a gold basis when she has 
settled her debt with Great Britain as well as with 
the United States and when the equilibrium of her 
budget is realized, is the statement of Henry Beren- 
ger, I'rench Ambassador to the United States, who 
was the guest of honor of the France-American So- 
ciety at the Waldorf last night on the eve of his sail- 
ing for France. It was the Ambassador’s first and 
only speech dealing with the French debt settlement 
which he has just negotiated. ‘I have the proudest 
and strongest confidence in the destiny of France,’ 
he said. ‘She may suffer temporarily from a money 
crisis, but this money crisis is not an economic, so- 
cial or moral crisis. It is one of the last conse- 
quences of the readjustment of her debts, of her 
budget and her financial system. When France has 
settled her external debt with Great Britain as well 
as with the United States, when the equilibrium of 
her budget, so bravely voted by the two Chambers, 
shall have been realized, then France will be able to 
stabilize her money according to the gold standard, 
and she will be on the way to put an end to the diffi- 
culties inherited from the war.’ ” 


Quite naturally, the people of Great Britain were 
greatly relieved over the calling off of the general 
strike and the proposal of terms by Prime Minister 


CHRONICLE 





[ Vou. 122. 


Saldwin for settling the coal miners’ strike. They 
were inclined to relax and seek recreation and pleas- 
ure, whereas throughout the week they had been 
keyed up to break the general strike. The London 
representative of “The Sun” cabled Saturday after- 
noon, May 15, that, “in the belief that ‘Old Doctor’ 
3aldwin’s no reprisal specific will now shortly re- 
store the normal tenor of the life of this country, 
this will be a week-end of relaxation for most of the 
nation. The amazing change that has come over the 
country in a week is seen to-day in a rush to the sea- 
side and country by those who have motor cars, and 
thousands who are using the trains and trams out of 
London for a day in the fields and woods near the 
metropolis.” The New York “Times” correspondent 
in London added that “Premier Baldwin has gone to 
Chequers Court, his country home, to spend the 
week-end, This brief announcement tells the story 
that the country is at peace again. Normal condi- 
tions are being resumed and without waste of time 
theatres and other places of amusement have re- 
opened.” 

Some doubt was expressed, according to a special 
London dispatch to the New York “Times” later the 
same evening as to whether the Prime Minister's 
proposals would meet with favor on the part of the 
miners’ representatives. The “Times” representa- 
tive said that “representatives of the coal mine own- 
ers and the coal miners are spending the week-end 
studying Premier Baldwin’s proposals for a solution 
of the coal crisis. Action on these will not be taken 
Continuing, he said: “Delegates 
of the Miners’ Federation re-assembled here to-day 
to consider the Premier’s suggestions, but took no 
action. They preferred to adjourn until next Thurs- 
day in order to have ample time to ponder the knotty 
points raised. Upon adjourning, they issued a state- 
ment that there was much from their viewpoint in 
the Government proposals which required explana- 
tion. They refrained from stating whether they be- 
lieved Mr. Baldwin’s suggested terms provided a 
basis for agreement. 


for several days.” 


There is no question that some 
of the Premier’s proposals are far from meeting the 
desires of the miners as expressed before their nego- 
tiations with the coal mine owners and the Govern- 
ment broke down, thus paving the way for the gen- 
eral strike. Nevertheless, optimists believe that a 
basis for an agreement between the warring coal fac- 
tions will at last be found as a result of Mr. Bald- 
win’s decisive step yesterday, and that the coal 
strike will be settled before it becomes any more 
serious.” 

Discussing a phase of the terms on which the gen- 
eral strike was called off, the London representative 
of “The Sun,” in a cable dispatch on May 15 said: 
“The terms under which the London afternoon news- 
papers began publication at 1 o’clock to-day and the 
mornings to-morrow will free the British press here- 
after not only from the menace of sudden stoppages 
by the lower categories of unskilled workers, but in 
the view of many of the most important men in 


leet Street will make press muzzling impossible 
from now.” 
Continuing, he said: “Apart from the initial 


blunder of calling the general strike, the next great- 
est blunder, according even to many of the ablest la- 
bor leaders, was the attempt to prevent publication of 
Ironically enough, it was 
among the unskilled workers whom the late Lord 
Northcliffe, one of the most powerful figures of mod- 


the nation’s newspapers. 
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ern British journalism, seught to help, even to the 
point of encouraging them to form their own com- 
prehensive union, that the Reds and Direct Action- 
ists of the labor movement found the most fertile 
soil on which to work. It was among these workers 
in the London ‘Daily Mail’ office that a small soviet 
was produced which demanded the change in the 
‘Daily Mail’s’ editorial on the eve of the strike. It 
had its counterpart in other newspaper offices in 
London, which on repeated occasions sought to dic- 
tate to the managements. The strike settlement 
terms make such interference impossible. Under 
them the proprietors will have the right to engage 
non-union labor if they so desire, and private secre- 
taries and managers of departments not engaged in 
the production of the papers need not be forced into 
the unions against their own will. The ‘Sun’ corre- 
spondent learned to-day that twelve hours prior to 
the strike one London editor was informed that he 
must employ a certain person as one of his private 
secretaries. He refused to do so. The intervention 
of the strike itself probably prevented a strike on 
this particular newspaper on that issue. One of the 
novelties of the settlement terms is the provision 
that the ‘strict observance of agreements in the 
newspaper trades shall be regarded as a matter of 
honor affecting each individual employer or em- 
ployee.’ ” 





The calling off of the general strike, the actual 
settlement of the railway men’s strike and the pro- 
posal of terms by Prime Minister Baldwin for the set- 
tlement of the coal miners’ strike were duly reflected 
in the market for Sterling exchange, both in London 
and New York. Announcement was made in a Lon- 
don cable dispatch on May 15 that “the dollar ex- 
change on the pound sterling went to $4 86°, to- 
day.” As for the action of Sterling in the local mar- 
ket it was noted that “the opening of the New York 
local foreign exchange market brought a quick ad- 
vance in the pound sterling to parity at $4.865, mark- 
ing the first time drafts on London had attained that 
level in the New York market since 1914. Buying 
here, which carried British exchange above the gold 
parity was stimulated by the upturn of the currency 
to $4 86%4 at London prior to the opening of business 
in the market here.” 


With the general strike settled, Great Britain be- 
gan to count the cost of the affair to the Government 
and the people. According to an Associated Press 
dispatch from London on May 17, “Government ex- 
penses in connection with the general strike were 
about £750,000 (about $3,750,000), Chancellor of the 
Exchequer Churchill to-day informed the House of 
Commons. The Chancellor said that as yet it was 
not possible to estimate the expenditure accurately 
and that he did not think additional 
meet it would be necessary.” 


taxation 
The Chancellor was 
quoted as saying also that, “assuming that the coal 
stoppage is not greatly prolonged and that there is 
an early return to normal conditions, I do not anti- 
cipate any appreciable disturbance in the outcome 
of the present financial year and I see no reason at 
present to propose any additional taxation. The 
direct expenditure by the Government probably has 
not been large, and in some cases there will be 
counter receipts. In other cases the strike caused 
savings in normal expenditures, such as practice fly- 
ing in the aviation service, at Woolwich Arsenal, 


to 
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etc. Regarding revenue, the increased customs be- 
fore the strike may be set off against any reduction 
during the strike. The effect on direct taxation will 
mainly appear in next year’s estimate and any loss 
in profits may be made up by increased activity in 
the interval.” It was added that “Parliamentary 
Secretary Betterton, of the Ministry of Labor, said 
that it had not yet been possible to collect material 
for an estimate on the loss caused by the strike, but 
that it was clear the amount of wages lost would run 
into many millions of pounds.” 

Still other figures were presented to show that 
labor was a heavy loser from the general strike. Mr. 
Cramp, Industrial Secretary of the National Union 
of Railwaymen, speaking at Plymouth on Sunday 
night, was said to have admitted that “that union 
lost a million pounds as the result of the strike and 
that the railway companies’ loss would reach £5,500,- 
000. He added there never would be another gen- 
eral strike like the one just ended.” He was quoted 
directly as saying that “I do not believe that a gen- 
eral industrial strike can ever be carried out effec- 
tively because if the workers carried it to its logical 
conclusion they would soon starve and paralyze 
themselves as well as everybody else.” The New 
York “Times” representative in London added that 
“in labor circles there is little attempt to blink at 
the fact that the result of the general strike was a 
victory for the Government and a defeat for the 
strikers. Endeavors by a few labor leaders to per- 
suade the strikers they won have met with no enthu- 


siasm.” 


Very little seems to have been accomplished dur- 
ing the early part of the week toward settling the 
coal miners’ strike. On Tuesday evening the London 
correspondent of the New York “Times” cabled that 
“the general strike is over, but the British people 
still find themselves faced with a coal crisis. Any 
real negotiations for its settlement are not seen to 
be practicable at this time, since the miners’ dele 
gates a month ago unanimously laid down that there 
must be no reduction of wages, no increase in work: 
ing hours and no deviation from the principle of 
national agreements. Discussion of a basis for the 
resumption of the negotiations has been going on, 
however. The miners’ leaders returned to London 
to-day and had an interview with Prime Minister 
saldwin with the object of obtaining the fullest ex- 
planation of his proposals for settlement of their 
dispute. The National Conference of Miners re- 
assembles on Thursday. This conference will prob- 
ably decide whether the stoppage in the coal fields 
shall continue, or whether the executive is to be 
authorized to reopen negotiations for a settlement 
with untied hands.” 

The London correspondent of the New York “Her- 
ald Tribune” went still further in a dispatch, also 
on Tuesday evening. He said in part that “hope 
for a speedy termination of the coal mining strike 
in this country was dropped following the adamant 
front the miners’ leaders showed Prime Minister 
Baldwin in an hour and a half conference they had 
with him at Downing Street to-night. Apparently 
unshaken by the collapse of the general strike, Her- 
bert Smith, A. J. Cook and others of the miners’ lead- 
ers firmly resisted, it is reported, all persuasive ef- 
forts of Mr. Baldwin to get them to consider some 
reduction of wages. ‘We will never submit, as far 
as we can humanly help it,’ to a wage reduction is 














——_— 


said to have been the reply of the miners to the Prime | German People’s Party and the Centrists it was 


Minister at their conference this evening. Mr. Bald- 
win offered the miners’ executives the alternative of 
accepting a wage cut or of agreeing to an extension 
of hours, suggesting a temporary wage reduction as 
the best way out of the crisis, but the miners would 
listen to neither proposal. They also informed the 
Prime Minister that they saw no hope of the miners’ 


legate conference on Thursday agreeing to make 
delegate conference 01 y ag g | 


peace unless it were made clear that wages would 
stand.” 

Definite word came from London on May 20, 
through an Associated Press dispatch, that “the na- 
tional conference miners’ delegates to-day re- 
jected the Government’s proposals for settlement of 
the miners’ strike. 
tion saying: 


of 


The delegates adopted a resolu- 
‘We are unable to recommend that the 
mine workers accept Prime Minister Baldwin’s pro- 
posals for reduction of wages, which do not at pres- 
ent provide for a decent standard of living.’ 
resolution also said the conference was largely in 
agreement with the legislative and administrative 
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| agreed, first, that the formation of a Government 
| was an urgent necessity, and, therefore, both parties 
| were prepared to enter into a minority Cabinet; sec- 
ond, that foreign relations demanded the earliest 
possible formation of the Cabinet supported by the 
majority; third, that only parties were eligible for 
'the Cabinet which recognized the international 
agreements of former Cabinets. After their party 
| meeting the Centrists requested Dr. Marx to take 
| over the Chancellorship. He proceeded to the ex- 

ecutive mansion, where the President formally made 
| the appointment.” 


Discussing in greater detail the most recent de. 


| velopments and what might be expected in the im- 


mediate future, the Berlin representative of the 


New York “Times” said in a long wireless message 


| on May 17: 
The | 


proposals set forth in Mr. Baldwin’s plan, but that | 


the conference could see no reason why these meas- 
ures first should be reviewed by a coal advisory com- 
mittee.” It was added in a later London dispatch 
the same evening that “both the owners and the 
miners rejected to-day the peace proposals put for- 
ward by Prime Minister Baldwin and the coal min- 
ing dispute remains as acute as ever, with no imme- 
diate prospect of settlement.” 


After a short interval Germany has a Cabinet 
again. On May 14, after a brief study of the situa- 
tion, Defense Minister Gessler decided that he was 
not the man for the place. According to a special 
Berlin dispatch to the New York “Herald Tribune” 
under that date, “Dr. Gessler informed the Presi- 
dent this afternoon that his soundings of the Reichs- 
tag factions showed that he was not the man for the 
taks, but that he would do what he could informally 
toward putting the Ministerial machine together 
again.” The very next day the President, in a per- 
sonal letter, “requested Dr. Wilhelm Marx to resume 
the post of Chancellor at the head of the present 
minority Cabinet.” It was added that “the Presi- 
dent’s appeal to the former Chancellor, who now 
holds the portfolio of Justice, was brought about by 
Dr. Otto Gessler’s failure to find suitable candidates 
for his proposed Ministry.” In an Associated Press 
dispatch from Berlin it was stated that President 
von Hindenburg wrote that, “as there is no prospect 
of solving the Parliamentary crisis within appreci- 
able time, I permit myself to ask you as senior mem- 
ber of the Cabinet to accept the post of Chancellor 
at the head of the present Cabinet.” The corre- 
spondent also recalled that Dr. Marx, the Centrist 


leader, was the opponent of the President in the | 


latter’s race for the Presidency.” 


On May 16, only a day later, word came from Ber- | 


lin, through another Associated Press dispatch, that 
“Dr. Wilhelm Marx has accepted the Chancellor- 
ship proffered to him by President von Hinden- 
burg.” The correspondent also asserted that “he 
will retain the Luther Cabinet, and has informed 
the President that his policy, especially in foreign 
affairs, will be the same as that of the Luther Gov- 
ernment. His aim will be to co-operate to the ut- 
most with the Socialists.” He further outlined the 
situation as follows: “At a joint meeting of the 


“The new Marx Government will carry 
out without change the policies, both foreign and 
domestic, of the Luther Cabinet, it was learned this 
evening after the conclusion of the first session un- 
der the chairmanship of the new Chancellor. Imme- 
diately after President Hindenburg issued an offi- 
cial communique approving the list of Ministers, 
which is the same as the former Luther Cabinet, 
Marx called the Ministers together to frame the 
Government program which he will present to the 
Reichstag on Wednesday. For the time being Marx 
also retains the Justice portfolio. It was decided to 
tackle two of the weightiest problems facing the 
Government, namely the question of the settlement 
of the claims of the former ruling families and the 
flag dispute which caused Luther’s downfall. Since 
the Constitution fixes hard and fast laws regarding 
referendums, there was nothing left to do but ap- 
point the day when the German people will deter- 
mine whether the Socialist-Communist proposal for 
the expropriation of the Hohenzollerns and other 
former ruling families meets with the approval of 
at least 50% of the voters. This date was fixed as 
June 20 by the Cabinet and the Minister of the In- 
terior was instructed to make preparations for hold- 
ing an election. It is the first time in history thata 
great Power has tried to settle a national question 
by popular referendum. The new Government has 
obtained the promise of the Democrats that the flag 
question w 1 not be attacked for the present, though 
the orders of the previous Government will be car- 
ried out, allowing the German foreign missions, ex- 
cept those in inland European cities, to fly both the 
black, white and red) erchant marine, and the black, 
red and gold republican flags at the same time.” 


On May 19 Chancellor Marx was given a vote of 
confidence. The Berlin representative of the Asso- 





ciated Press cabled that evening that “the Reichstag 
to-day gave an overwhelming vote of approval to the 
policy of the new Cabinet, as outlined by Chancellor 
Marx. Strict adhesion to Germany’s foreign poli- 
cies as laid down in the London reparations agree- 
ment and the Locarno security pacts, will be his pro- 
gram, he told the Reichstag upon his appearance as 
successor to Chancellor Luther.” It was added that 


“the new Chancellor’s brief statement evoked only 
perfunctory applause.” 

Discussing the probable life of the present Min- 
istry, a special correspondent of the New York 
“Times” in Berlin said in a wireless message on 
May 19 that “the Reichstag adjourns to-morrow for 











May 22 1926.] 








_ THE CHRONICLE 


2861 





the Whitsuntide holidays, convening again on 
June 7. After a short session there will be a recess 
until after June 20, when the popular referendum 
on the Communists’ and Socialists’ proposal for ex- 
propriation of the property of the ex-German reign- 
ing families will be held. Early in July the Reichs- 
tag will recess for the summer. Though the pres- 
ent Cabinet is considered merely a temporary Gov- 
ernment, it has a chance of a longer life than the 
average political circles predict, since the parties 
do not want the task of trying to solve the complex 
political situation at least until after the nation has 
decided on the disposition of the ex-royal claims.” 


The Preliminary Disarmament Conference began 
its sessions in Geneva on May 18. Cabling from 
that centre the evening before, the New York 
“Times” correspondent said: “Representatives of 
19 States, including a large American delegation 
headed by the Minister to Switzerland, Hugh Gib- 
son, arrived at Geneva to-day to participate in the 
deliberations of the Preparatory Commission for 
the Disarmament Conference, which opens at the 
Secretariat of the League of Nations to-morrow.” 
He explained that “the Commission’s task is to 
discuss and try to come to an agreement on a series 
of questions relating to potential disarmament, pre- 
pared by a special commission of the League Council 
last December. These questions are seven in num- 
ber, and all are of extremely difficult character, 
some of them, in view of the attitude and opinions 
of several disputants, being apparently insoluble. 
Question 5, especially, which deals with the eco- 
nomic potentialities of the States for making war, 
is in this category.” 

Discussing the reported attitude of the most in- 
fluential nations toward disarmament and the prob- 
ability of the conference succeeding, the “Times” 
correspondent said: “If one takes the concrete case 
of France and England one can see at once how 
great are the difficulties of such a discussion. 
France has the best armed and the largest organized 
military force in the world. Great Britain has a 
small organized military force. France has a small 
fleet, which now is strictly limited by the Washing- 
ton agreement. England has a large fleet. France 
is less highly organized in the industrial field than 
England. She has not such potential power for the 
output of munit‘ons. She has not the sea and fleet 
to protect her while training men. She is less sure 
of being able to transport colonial troops to her aid. 
It is therefore natural that France should wish this 
question of power to be estimated on the basis of all 
the factors involved, and not solely on the present 
military strength. She wishes to consider the poten- 
tial power of every nation, and gauge the aid it can 
give to an attacked member of the League in terms 
of that potential power, and not in terms of the 
actual size of her armed forces. Thus, taking as a 
unit 100, it is asserted that England has a 20% 
military force, 40% naval force and 40% industrial, 
financial and economic force; France has a 60% 
military force, 10% naval force and 30% economic 
force.” 

Continuing, the correspondent suggested that “it 
can be seen at once from the example of England and 
France how difficult and delicate is the ground 
which the Commission must tread. France, backed 
by Italy and Japan, is not willing to consent to cut 
land forces unless naval forces also are cut. Eng- 





land, with the strong argument that her navy is 
needed for the protection of her Empire, is anxious 
to keep naval armaments entirely out of the discus- 
sion. Germany—and the German attitude is the 
real crux and danger of the discussion—is waiting, 
ready with an argument that she was promised, 
when she accepted the disarmament terms of the 
Treaty of Versailles, that her disarmament would be 
only a prelude to general disarmament. She is going 
to insist that that paragraph of the Treaty of Ver- 
sailles be fulfilled, and, if it is not fulfilled, then 
she will ask: ‘Why should Germany alone be dis- 
armed, surrounde? as she is by nations all armed 
to the teeth?’ In the face of such difficulties and 
differences, which already are well defined, it is 
only natural that no one expects the least progress 
to be made. There are other divisions and other 
difficulties, as, for instance, the absence of Russia 
from the Commission’s meetings, and probably some 
such reason will be ultimately advanced as an ex- 
cuse for the infinitesimal progress which may be ae. 
complished.” 


A much more optimistic view was taken in a spe- 
cial Geneva dispatch to the New York “Herald Trib- 
une” on the evening of May 17. Therein it was 
stated that, “with the American delegation hopeful 
of definite and concrete results, but willing to study 
the European situation by contact with the repre- 
sentatives of other countries, the League of Nations’ 
preliminary conference on disarmament is prepared 
to get under way to-morrow. The conference is ex- 
pected to be long drawn out, but despite the turbu- 
lent conditions in Europe, the Americans to-day ex- 
pressed confidence that some progress would be 
made toward the goal and are prepared to remain 
in Geneva two or three months, if necessary.” 


The real purposes of the conference and the prob- 
able outcome were discussed from still another point 
of view by the Geneva representative of the New 
York “Evening Post” in a long wireless message 
from Geneva on May 18. He said that “the uneasi- 
ness felt in certain quarters over the final stand of 
the American delegation to the Preparatory Com- 
mission on Disarmament was increased to-day when 
the sessions got under way. From their quiet man- 
ner and pleasant seriousness the impression has 
gained ground that the Americans will not be con- 
tent with mere formalities after their preparations 
and long voyage.” Viscount Cecil of Great Britain 
was quoted as saying that “we must not attempt to 
go too fast. We have only to look toward the East, 
that is Russia, to see how difficult the problem is. 
He who goes slowly goes far.’ The “Evening Post” 
correspondent said also that “he went on to explain 
that the purpose of the meeting was to hear the re- 
sponses of various nations to the questionnaire and 
to imply that for this purpose only was the meeting 
called. Hence nothing further was expected of the 
delegates than to hear the responses and turn them 
over to the experts for study.” The correspondent 
added that “Viscount Cecil envisaged no possibility 
of the disarmament confercnce itself being held this 
year. In his opinion the question of the army to be 
allowed each country was grave, while in addition 
there were the difficulties of air and sea armaments. 
His whole attitude was radically different from 
that of last December, when he urged some immedi- 
ate action toward disarmament to get the ball roll- 
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ing, and his thesis is classed by the French as im- 
practical. One is left to guess the reason for the 
British representative’s change in attitude.” 


The program to be followed was outlined still 
more definitely in an Associated Press dispatch from 
Geneva on May 18. It that “the Pre- 


paratory Commission on Disarmament at a private 


was stated 


session to-day took steps to prevent the conference 
from becoming a purely League of Nations affair. 
With a view to meeting the American attitude to- 
ward the conference, Viscount Cecil, the British 
delegate, moved that two sub-committees of the Com- 
mission be appointed, to which all States are en- 
titled to name representatives. One of these com- 
mittees will handle military, naval and air prob- 
lems and the other will handle the general economic 
problem. The original plan of the League Council 
was to turn over detailed disarmament studies to 
League bodies, to which non-League countries, such 
as the United States, would be entitled to send rep- 
The United States, however, informed 
the League that when it accepted the invitation to 
the conference it did not accept any plan which vir- 
tually would take matters out of the hands of the 
Preparatory Commission. To-day’s action is felt to 
emphasize the sovereign character of the Commis- 
sion and that when the Commission is not in session 
its problems will be in the hands of its own sub-com- 
mittees and not in the hands of League bodies.” 


resentatives. 


In a subsequent dispatch on the evening of May 18 
to the New York “Herald Tribune” it was made 
known that “a brief morning session resulted in the 
election of J. J. Loudon, head of the Netherlands 
delegation, as Chairman of the conference, after M. 
Paul Boncour, following advices from Premier Bri- 
and, had refused the honor in order to remain per- 
fectly free to uphold the French point of view.” It 
was added that “the afternoon session was devoted 
immediately to the first question of the agenda— 
that of whether the peace-time force or the country’s 
potential strength should be considered as a basis 
for the reduction of armaments—and the session 
Was featured by important declarations by Hugh 8. 
(iibson, head of the American delegation: Viscount 
Cecil, of England; M. Paul Boncour and Count von 
Bernstorff, leader of Germany’s impressive delega- 
tion of twenty members, and whose military experts 
are the only uniformed men at the conference. A 
favorable impression among the Enropean delegates 
was immediately created by Mr. Gibson, who, after 
expressing America’s cordial support, stressed the 
necessity the 


world’s greatest problem, which would require pa- 


for working out some solution to 


tient study in order to establish those principles 
which offer the most effective measures for the lim- 
itation of armaments. It was his opinion and that 
of his colleagues, he said, that instead of striving 
for a general plan for disarmament the interests of 
all concerned would be served better by effecting 
regional agreements for disarming.” Wednesday’s 
proceedings were outlined in part as follows in an 
Associated Press dispatch that evening: “Only 
peace-time armaments can be limited by any con- 
ference or nations. This provisional agreement in 
principle was reached at to-day’s session of the 
Preparatory Disarmament Commission. The Com- 
mission decided it was impracticable now to think 


of reducing the ultimate war strength of countries. 


THE CHRONICLE 





[ Vou. 122. 


In ratifying this conclusion, however, the Commis- 
sion agreed to a significant reservation by M. Paul 
Boncour of France. This was to the effect that 
when the sub-committee frames the exact formula it 
must recognize that estimated reductions in peace- 
time armaments should take into account the mili- 
tary, economic and geographical factors upon which 
the war-time power depends and also the rapidity 
with which assistance could be afforded to a State 
if attacked. Thus the admission is made at the very 
outset of the Geneva deliberations that reduction of 
armaments is an exceedingly complicated problem 
which cannot be solved in terms of numbers of troops 
and guns. The Commission decided to appoint a 
drafting committee to recast and clarify the agenda 
and endeavor to separate technical military ques- 
tions from purely political problems. The commit- 
tee includes M. Paul Boncour, of France; Hugh Gib- 
son. of the United States; Lord Cecil, of Great Brit- 
ain; General Marinis, of Italy; M. Matsuda, of 
Japan; Count von Bernstorff, of Germany; Senor 
Perez, of Argentina; M. De Brouckere, of Belgium, 
and M. Sokal, of Poland.” 


There were interesting developments at Thurs- 
day’s session of the Preliminary Disarmament Con- 
ference. The Geneva representative of the Associ- 
ated Press cabled that evening that “concrete pro- 
posals to forbid the use of airplanes and poison gas 
in warfare and suppress heavy artillery and tanks 
were made by Germany to-day at the session of the 
Preparatory Disarmament Commission, The pro- 
posals were presented by Count von Bernstorff, for- 
mer Ambassador to the United States. Answering 
allusions to Germany’s industrial strength, which 
would have to be taken into account when Ger- 
many’s neighbors were asked to disarm, Count von 
Bernstorff declared: ‘I don’t want to evoke memo- 
ries of the past, but history has demonstrated the 
impossibility of transforming our industrial equip- 
ment into implements of war, primarily because our 
factories are so near the frontier they can be de- 
stroyed at the very outset of a war.’ He asserted a 
number of delegates seem to approach the problem 
by seeking to discover why nations should not dis- 
arm, rather than by seeking reasons why they should. 
Ife declared the creation of the League had changed 
the whole aspect because it made war virtually im- 
possible, since a conflict could occur only between 
the League and an aggressor State.” 

In his account of Thursday’s session, the New 
York “Times” representative brought out several 
other points. In part he said: “Arbitration, se- 
curity and disarmament, as conceived in the Geneva 
Protocol and buried by Great Britain fourteen 
months ago, stalked like spectres seeking re-embodi- 
ment into the Preparatory Commission of the Dis- 
armament Conference to-day. But it was not France 
that raised these buried dead. It was the smaller 
nations—Rumania, Poland, Finland, Argentina and 
Czechoslovakia. France followed later. And if 
differences between the French and British theses 
showed themselves constantly in the technical dis- 
cussions of the last two days, they fairly shrieked 
their existence from all points of the globe on the 
great practical questions of self-preservation at this 
morning’s session. The refrain was the same as has 
echoed through the Assembly meetings since the 
foundation of the League—which became the march- 
ing song of the League of Nations two years ago, and 
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which at the chilly eee Council meeting last year 
was scrapped by Britain. As expressed at the open- 
ing of to-day’s meeting by General Dumistresco of 
Rumania, it was this: ‘You must have the arma- 
ments necessary to guarantee the security of a coun- 
try. The degree of disarmament must depend on the 
degree of security and, finally, 
gree of security, you must compare the conditions 
of the country with which you are dealing with the 
conditions of neighboring countries.” 


Still another side of the picture was presented by 


the New York “Herald Tribune” representative. He 
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to estimate the de- | 


said in his dispatch from Geneva May 20 that “the | 


head of the American delegation 
declaration of policy, 
United States that despite present conditions in 
Europe definite steps to clear the way for a limita- 
tion of armaments would be taken at this time on 
the basis of regional accords along the lines of Lo- 
carno. It was impossible to await complete secu- 
rity before attempting to cut down arms, said Mr. 
Gibson, as this would simply mean entering a vicious 
circle, each nation demanding stronger forces in 
order to achieve the protection which would enable 
it to reduce those same forces.” 


, in an important 


Cable advices received from London on Thursday 
indicate that the Imperial Bank of India has re- 
duced its discount rate from 6% (the rate in effect 
since December 1925) to 5%. Aside from this 
change, however, official bank rates at leading Euro- 
pean centres continue to be quoted at 744% in Aus- 
tria; 7% in Berlin, Belgium and Italy; 6% in 
Paris; 544% in Denmark and Norway; 5% in Lon- 
don and Madrid; 444% in Sweden and 314% in Hol- 
land and Switzerland. The open market discount 
rate in London was again lowered and closed at 
45-16% for both short bills and three months’ 
bills, as against 47-16@414% a week ago. Call 
money in London ruled steady and finished at 574%, 
unchanged from the previous week. At Paris open 
market discounts were not changed from 514%, nor 
in Switzerland from 214%. 


A further addition to gold holdings of £642,884 
was shown by the Bank of England in its statement 
for the week ending May 19, accompanied by an ad- 
vance in the proportion of reserve to liabilities to 
22.46%, or very close to the high peak level of the 
year (22.50) and comparing with 24% last year and 
1914% in 1924. Moreover, note circulation de- 
creased £666,000, so that reserve of gold and notes 
in the banking department was augmented £1,509,- 
000. In the deposit items, there was a decline of 
£2.412,000 in public deposits and an increase of 
£2,185,000 in other deposits. Loans on Government 
securities declined £1,920,000, but loans 
securities expanded £395,000. The 


on other 
3ank’s stock of 


gold totals £148,905,187, as against £155,908,211 a 
year ago and £128,181, 411 in 1924 (before the 


£27,000,000 
Account of 
Reserve aggregates £27,- 
28,416,816 in 1925 


transfer to the Bank of England of the 
gold formerly held by the Redemption 
the Currency Note Issue). 
670,000. This compares with 


and £23,413,346 a year earlier. Loans amount to 
£69,064,000, as against £72,026,792 last year and 


£72,185,707 a year earlier, while note circulation 
stands at £140,985,000, in comparison with £147,241,- 
895 and £124,518,065 one and two years ago, respec- 


reiterated the hope of the | 





je: 
| 
| 
| 
| 
| 


tively. Clearings through the London banks for the 
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week were £741 969, 000, against £768,386, 000 a week 
ago and £699,888,000 last year. The official dis- 
count rate of 5% announced by the Bank of Eng- 
land some time ago, remain unchanged. We append 
herewith comparisons of the different items of the 
Bank of England return for a series of years: 





BANI F ENGLAND'S COMPARATIVE STATEMENT. 
192 ig 1924 1923 1922 
\ ) Vay 20 VW 21 Way 23. VW 24 
£ £ . 
( ' b140,985,000 147.241,.395 124,518,065 123,280,350 120,889,975 
Public deposits 18.853.000 15.747,690 18,367,124 12,577,058 18,562,305 
Othe c s 104,336 000 102 231,950 101,522,888 105,805,770 113,873,788 
Gover! $4,210,000 $51.733 42.070.403 42.576.180 49.187.646 
Other 69 464 000 72 026,792 72,185,707 69,604,314 74,593,141 
Reserve notes & coin 27,670,000 28,416,816 23,413,346 23,996,197 26,440,867 
Coin and bullion_.2@148,905,187 155,908,211 128,181,411 127,526,547 128,880,842 
Proportion of reserve 
0 liabt Ms santa 22.46% 24 1M1,° 204 % 20% 
| Ba ink rate 5% 5% 4% 3% 4% 


a Ine ludes, beginning with April 29 1925, £27,000.000 gold coin and bullion pre- 
viously held as security for currency note issues and which was transferred to the 
Bank of England on the British Government's decision to return to gold standard, 

+ Beginning with the statement for April 29 1925, includes £27,000,000 of Bank of 
England notes issued in return for the same amount of gold coin and bullion held 
up to that time in Redemption Account of Currency Note issue 


The Bank of France in its weekly statement issued 
this week reports a further small gain in the gold 
item, namely 18,150 franes. Total gold holdings now 
aggregate 5,548,468,050 frances, which compares with 
5,546 ,520,574 franes in 1925 and with 5,542,770,378 
francs in 1924. An expansion of 14,332,000 francs 
occurred in note circulation, bringing the total up to 
52,657 505,275 franes as compared with the total for 
the corresponding date in 1925 of 42,749,847,060 
franes and with 39,402,908,935 franes for the same 
time in 1924. The French Government borrowed 
250,000,000 franes from the Bank of France, making 
a total of 35,100,000,000 frances advanced to the State. 
This contrasts with 24,100,000,000 franes, the 
Government’s indebtedness to the State in 1925, and 
with 22,700,000,000 franes in 1924. 
the other items in the Bank’s report during the week 
were: Silver holdings increased 11,000 franes, bills 
discounted rose 110,257,000 francs, treasury deposits 
were expanded 11,851,000 frances, and general depos- 
its gained 2,159,500 franes. On the other hand, 
trade advances decreased 85,969,000 franes. Com- 
parison of the various items in this week’s return with 
the figures of last week and the corresponding dates 


Changes among 


both 1925 and 1924 are as follows: 
BANK OF FRANCE’'S COMPARATIVE STATEMENT 
Change Siatus as of 
r | Vay 191 MV 20 1925 Vay 21 1924 
( 1 Holdin / Frar k Franc 
in FraNCCcsccones lr 18,156 }.6384,147,144 3,682,199,606 %4,678,449,470 
Abroad... Unchanged 1,864,220,907 1,864,320.007 1,864,220,907 
 )) a It 15,150 5,548.468.050 5,546,520,574 12,770,378 
= Ime 11,000 4.0 317,478,490 299,108,193 
Bills discounted I 110.257 0 1.545,0 1.272.404.6040 4,053,717,.995 
Trade advat V) . 9.000 2 , ) 557 3,063,289 5 2611,015,162 
ote circulation Inc 14 2000 52,657 9275 42,.749,847.0°0 30,402,008 935 
i aL 1] rh OO 14.4 744 34 075 775.017 
G ---inc 2,159.500 2,555,370,1%¢ 1 922.751 357 1,995,012 836 
Advances to State. _ Ine 250,000 000 35,100 000 Uf 


24.100 000 O00 700 000 000 


Another substantial reduction in note circulation, 
accompanied by gains in assets, featured the state- 
ment of the German Reichsbank, issued under date 
of May 15. The reduction note circulation to- 
taled 158,165,000 marks, although this was partly 
offset by an increase in other 
of 49,568,000 marks, and in other liabilities of 36, 
326,000 marks. On the assets side, holdings of bills 
of exchange and checks expanded 29,143,000 marks 
and advances 2,563,000 marks. There were also in- 
creases in reserve in foreign currencies of 75,582,000 
marks, in deposits held abroad of 49,000 marks and 
in silver and other coins, 1,504,000 marks. Notes on 
other banks also showed expansion—S8,225,000 
marks. Other assets, however, fell 58,420,000 marks. 


in 


maturing obligations 
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Gold holdings continue to increase in a small way, 
this week’s report showing a further gain of 98,000 


641,000 marks. Note circulation now outstanding 
aggregates 3,785.203,000 marks. 

The Federal Reserve Bank statements, issued at 
the close of business on Thursday, indicate contin- 
ued addition to gold holdings and increases in re- 
discounting operations, both locally and nationally. 
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call money advanced from 334 to 4%. The asking 


for payment of such a large amount of demand loans 
marks, which brings the Bank’s stock up to 1,491,- | 


in a single afternoon was regarded as surprising, 
particularly as funds had been freely supplied ear- 


lier in the day at the renewal rate of 3°4%. It was 


claimed that the money was needed to make good 


Open market dealings were larger at New York, but | 


showed shrinkage in the combined report. For the 
System as a whole, there was a gain in gold reserve 
of $11,100,000. 


(;overnment 


Rediscounts of paper secured by 
obligations increased $9,000,000 and 
“other” bills $4,400,000; hence total bills discounted 
rose to S489,861,000, as compared with $338,402,000 
a year ago. Holdings of bills bought in the open 
market fell $1,700,000. Total bills and securities 
(earning assets) mounted 515,400,000, while depos- 
its showed a gain of $35,000,000. 


deficits on the part of member banks at the Federal 
Reserve Bank. It would be interesting to know how, 
with a dull stock market, and recessions in general 
business, those deficits came about. Yesterday loans 
were said to have been called to the extent of $20,- 
000,000. Call money, after renewing again at 334%, 
advanced to 444% in the afternoon. As for the 
trend of the business of the country there have been 


/some interesting, and quite possibly significant, de- 


| velopments. 


Reference is made to the increase in 
cash dividend basis of Hudson Motor 
stock from $3 to $3.50 and the declaration of a stock 
dividend of 20°7. This action followed closely the 


the annual 


'declaration of an extra cash dividend of $4 a share 


Member bank re- | 


serve accounts likewise gained, expanding $43,100,- | 


000, but the amount of Federal Reserve 
actual circulation declined $10,300,000. The New 
York Reserve Bank report revealed an increase in 
gold of $9,500,000 and expansion in the discounting 


notes in 


of Government secured paper amounting to $11,400,- 
OOU. 


so that the net result of the week’s operations was a 


In other bills there was a drop of 33,200,000, 


gain in total bills discounted of $8,200,000, to S115,- 
289,000, as contrasted with $59,781,000 last year. 
Open market purchases were slightly larger, viz., 


$4,200,000. There were increases in both total bills 
and securities and in deposits, $15,100,000 and 


$5,700,000, respectively. Member bank reserve ac- 
counts expanded $9,500,000 and the amount of Ied- 
eral Reserve notes in circulation was $14,200,000 
larger than a week ago. However, as the changes 
above noted very largely offset each other, reserve 
ratios showed only minor alteration. That of the 
New York Bank fell 0.6%, to 80.9%, while for the 


banks as a group the decline was 0.5%, to 75.4%. 


Last Saturday’s statement of New York Clearing 
House banks and trust companies showed only rela- 
tively small changes. Loans increased $12,727,000. 
Net demand deposits expanded $24,525,000, although 
on the other hand, time deposits were reduced 
$7,703,000, to $581,699,000. The demand deposits 
total $4,375,995,000, exclusive of $33,215,000 in Gov- 
ernment deposits. Cash in own vaults of members 
of the Federal Reserve Bank decreased slightly, 
$249,000, to $46,817,000 (not counted as reserve). 
State bank and trust company reserves in own 
vaults decreased $465,000, and reserves kept by these 
institutions in other depositories fell $531,000. An 
addition of $9,719,000 was shown in the reserve of 
member banks with the Reserve institution, which 
was sufficient to counteract larger deposits and in- 
duce another gain in surplus reserve of $5,667,970; 
thus bringing excess reserves up to 
against $31,750,840 a week earlier. The figures here 
given for surplus reserve are based on legal reserve 
requirements of 13% against demand deposits for 
member banks of the Federal Reserve System, but 


on General Motors common stock, and 


heavy selling and severe declines in both issues. 


likewise 
The 
same day that the Hudson Motor dividends were 
announced it was reported that Mack Trucks had a 


| new high record month in April as to sales, that May 





: 


| 
| 


is running equally well, and that the earnings for 
the current quarter indicate a new high record also. 
Mention might be made also of the offering of $154, 
000,000 additional American Telephone & Telegraph 
stock to shareholders at par, the proceeds to be used 
for construction and development work. These 
cannot well be without general 
The “Iron Age” reported further mod- 
erate improvement in new steel buying. Production 
by the United States Steel Corporation appears to 
be on a little larger scale, following a period of reces- 
sion. The stock market on Thursday afternoon and 


developments 
prosperity. 


yesterday, particularly for railroad shares, seemed to 


reflect a fuller realization on the part of speculators 
that the business of the country was better than they 
assumed when they were busy selling stocks. If the 
stock market should become considerably more ac- 
tive and general business should expand it would be 
natural to look for at least firmer money rates. 


Referring to money rates in detail, loans on call 
ranged between 334@4%4%, as against 3144@4% a 
week ago. The call market, however, showed very 
little movement. During the first half of the week, 
that is, on Monday, Tuesday and Wednesday, only 


one rate was named, 334%, this being the high, the 


$37,418,810, as | 


not including $46,817,000 cash held in vault by these | 


member banks on Saturday last. 


On the calling of loans to the extent of $30,000,- 
000 on Thursday afternoon, according to estimates, 


low and the ruling figure on each of the three days. 
On Thursday renewals continued to be negotiated at 
334%, which was the low, but before the close there 
was an advance to 4%. Increased firmness devel- 
oped on Friday, so that the range was 334 @ 414%; 
the renewal basis, however, 
334%. 

In time money there was very little doing, and the 
market continues dull and featureless. The range 
quoted was 4@414% for all periods from sixty days 
to six months, with 4% the trading rate and four, 
five and six months the most popular maturities. 
Offerings were fairly liberal, but the inquiry was re- 
stricted. 

Mercantile paper rates displayed an easier tendency 
and before the close there was a decline to 334@4% 
for four to six months’ names of choice character, 
against 4@414%, and 4@44% for names not so well 
known, against 444% a week ago. Nevertheless, 


was not changed from 
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dealings continue restricted as a - result of the light 
supply of offerings available, and the turnover was 
small. New England mill paper and the shorter 
choice names are now passing at 334%, against 4% 
the previous week. 

Banks’ and bankers’ acceptances were dull but 
steady with rates still unaltered. Most of the lim- 
ited business passing was for account of country 
banks; offerings were not large. For call loans 
against bankers’ acceptances, the posted rate of the 
American Acceptance Council is now 314%, against 
314% last week. The Acceptance Council makes the 
ewan rate on prime bankers’ acceptances eligible 
for purchase by the Federal Reserve banks 314% bid 
and 314% asked for bills running 30 days, 334% bid 
and 314% asked for 60 and 90 days, 344% bid and 
324% asked for 120 days, 354% bid and 314% asked 


for 150 days, and 334% bid and 354% asked for 180 


days. Open market quotations are as follows: 
SPOT DELIVERY. 
90 Days. 60 Days 30 Lays 
Prime eligible bills........... eee 34% @3M 34G@Sh 
FOR DELIVERY WITHIN THIRTY DAYS. 
Pe WS OO, icaccscckenbavccieeedebamsabesbadbsseusen --3% bid 


There have been no changes this week in Federal 
Reserve Bank rates. The following is the schedule 
of rates now in effect for the various classes. of paper 
at the different Reserve banks: 

















DISCOUNT RATES OF FEDERAL RESERVE BANKS IN EFFEC! 
MAY 21 1926 
P aper Maturing— 
After 0), After 6 
Days, but but 
Wtthin 90 Days Within 6|Wtthin ¥ 
PEDERAL RESERVE Months Me mths 
BANK, —_—_——_—_——_———_—-- —--— —— _— 
Com'rctal)Secur. by) | Agric ul.*|A oricus 
Agrtcul S. |Bankers'| Trade and and 
& Livest'k| Gort. Accep- Accep- |Ltvrestock|Ltrestocs 
Paper. Obltga- tances. tances. Paper. Paper 
n.€.8, tions. 
Boston . Sales sia las Wh dase nk dn eb 4 4 4 4 4 4 
SS Se sesoee 3% 3% 3% 3 3 3 
Philadelphia .......... ” a 4 ." 7 ." 
 * Sa ey 4 4 4 4 4 4 
BINS ccacaccucces 4 4 4 4 4 4 
pS SE a 4 4 4 4 4 4 
CN ie eo ome 4 4 4 4 4 4 
Os 4 4 4 4 4 4 
Minneapolis........-..-. a 4 4 4 4 4 
oo Sa 4 4 4 4 4 4 
ee 4 4 4 4 4 4 
San Francisco. 4 4 4 4 4 a 




















ueruaniean ban ooegen ‘osoemens drawn for ap agricultural purpose and secured 

The sterling exchange market responded to the 
rush of buying that followed calling off of Britain’s 
general strike at the end of last week by an advance 
to 4 86 13-16 for cable transfers; which means that | 
British currency for the first time since Dec. 19 1914 | 
crossed the normal parity of $4 8665 and advanced 
3-16 of a cent above that point. That this note- 
worthy achievement was based more on sentimental 
than on actual considerations, however, soon became 


apparent, since by ‘Tuesday the quotation had 


dropped back to 4 86 9-16, with demand bills down to | 


4 86 3-16. Nevertheless, 
market was buoyant and the opinion seemed to pre- 
vail quite generally that the victory scored by the | 
British Government over the radical element in the 
Labor Party fully warranted the rise, since it proves 
to the world that it was possible for the United King- 
dom to maintain the gold standard in the face of a 
nation-wide political upheaval. The uprush of prices 
naturally revived talk of the probability of an outflow 
of gold to Great Britain and the subject aroused a 
good deal of discussion. In conservative banking | 
circles, however, this was not regarded very seriously 
and it was pointed out that sterling must perforce 
advance to 489 before such transactions could be 
undertaken at a profit. Should American funds 
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flow toward London in large volume, gold might find 
its way in that direction, but as we are approaching 
the season of the year when commercial offerings 
against shipments of grain and cotton to England 
will make their appearance, it is thought more likely 
that sterling will recede, conceivably to the point 
of bringing gold to this country. The latter view 
was apparently borne out by the action of the market 
in the latter part of the week, when the buying 
movement died down and demand receded to 
486 1-16. It is claimed in usually well informed 
quarters that the Bank of England may soon be 
expected to lower its discount rate. Still another 
factor which aided in advancing sterling was the 
state of semi-panic that prevailed much of the time 
in Continental markets and the consequent transfer 
of the funds of these troubled countries to London 
for safeguard. 

As to the more detailed quotations, sterling ex- 
change on Saturday last for the first time since De- 
dember 1914, as already noted, crossed par, with de- 
mand up to 4 8634@4 86 7-16, cable transfers 4 8634 
@A 86 13-16 and sixty days 4 83144@4 83 3-16; trad- 
ing was quite active and the undertone buoyant. 
On Monday rates were well maintained at a trifle 
| above parity, on brisk ees the range was 4 86 9-32 

@A4 8634 for demand, 4 86 31-32@4 8634 for cable 
transfers and 4 83 1-32@4 ise ¢ for sixty days. Ster- 
| ling dropped to below parity on Tuesday and demand 
‘declined to 4 86 3-16@4 8614, cable transfers to 
4 86 9-16@4 86°, and sixty days to 4 82 15-16@ 
483. Wednesday’s market was quieter and there 
was a further fractional decline to 4 86 1-16@ 
4 86 3-16 for demand, 4 86 7-16@4 86 9-16 for cable 
transfers and 4 82 13-16@4 82 15-16 for sixty days. 
Firmness developed on Thursday, although trading 
was still inactive; the range for demand was 4 86K@ 
4 86 7-16, for cable transfers 4 8644@4 86 9-16 and 
for sixty days 4 8274@4 82 15-16. On Friday some 
irregularity was noted which resulted in a fractional 
lowering to 4 86 1-16@4 861% for demand, 4 86 7-16 
@4 86% for cable transfers and 4 82 13-16@4 82% 
for sixty days. Closing quotations were 4 82 27-32 
for sixty days, 4 86 3-32 for demand and 4 86 15-32 
for cable transfers. Commercial sight bills finished 
at 4 85 31-32, sixty days at 4 82 11-32, ninety days 
at 4 80 27-32, documents for payment (sixty days) 
at 4 82 19-32, and seven-day grain bills at 4 84 27-32. 
Cotton and grain for payment closed at 4 85 31-32. 

There were no gold engagements reported during 
the week. The Bank of England announced the pur- 
chase of £776,000 in gold bars and sold £67,000 in 
sovereigns to India and Holland. It is understood 
that the Bank will receive a shipment of £1,100,000 

















in gold from South Africa next week. 


the general tone of the | 


In the Continental exchanges the gyrations of 
French, Belgian and Italian currencies furnished the 
principal topic of discussion during the week just 
closed, and in fact constituted the outstanding event 
of the week’s trading. ‘The collapse in French and 
Belgian frances assumed alarming proportions as the 
result of a flood of selling of unprecedented volume, 

with virtually no takers even at the most spectacular 
‘concessions. ‘There was nothing really new in the 
/-movement, based as it was on lack of confidence in 
the france and the consequent steady flight of capital 
from these countries, except that it carried the French 
franc to below the 3c. mark and established another 
new low record in history, namely 2.72. In the 
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late trading there was a sensational rally to 3.284% 
on short covering. Fears that Premier Briand is 
to have great difficulty in getting the French Cham- 
ber and Senate to ratify the Washington debt agree- 


ment terms, also keen disappointment over the 
progress of the debt negotiations in London, all 
added to the weakness, while the maturing obliga- 
tions which the Bank of France has had to meet 
and the effect this was likely to have on its finan- 


subject of much anxious 
Belgian francs were in 


cial position have been the 
conjecture. practically the 
same position and moved sympathetically, once more 
dropping below the French rate, the high for the week 
being 3.27 and the low 2.78. A somewhat unusual 
development of the week was that at one time three 
currencies—T'rench, Belgian and Czechoslovakian 
all sold for a brief period at the same rate, namely, 
2.9614. 

As to Italian lire, fluctuations were even more sen- 
sational. In the initial dealings short covering can- 


celled virtually all of the losses sustained at the close | 


of last week and brought the quotation back to 3.64. 
Buying on the part of commercial interests who had 
delayed making provision for their requirements in 
lire at the recent higher levels also contributed to the 
recovery. However, selling pressure developed with 
each bulge in prices and the result was widely irregu- 
lar quotations, the range on some days exceeded 24 
points, or from 3.64 to 3.40; later it was 3.681% te 
3.49, and still later 3.93 to 3.79. The Italian Insti- 
tute at Rome took active part in the proceedings, but 
apparently did not attempt complete control of prices. 
Toward the close it became evident that speculators 
who had sold lire short had overshot their mark. It 
was claimed that the technical position of the market 
was appreciably stronger than supposed, and that the 
late stabilization attempts had at least had the effect 
of lowering the floating supply of lire held abroad. 
The increase in official buying that was noted in the 
final dealings induced a belief that the Italian Govern- 
ment will strive to maintain lire at somewhere around 
3.80, but there were some who intimated that the 
rate would work lower, basing this assertion on the 
lack of inclination on the part of merchants to build 
up their lire balances. An indication of the feeling 


for a time fell considerably below current quota- 
tions. 


earlier losses and touched 3.971%, while French 


francs rallied some 34 points to 3.2814 on rumors | 


that France had secured a loan in England, though 
this report was not confirmed, and also on the 
publication of a favorable Bank of France 
ment. Lire futures recovered somewhat on extensive 
covering of shorts and consequent lessening in the 
volume of offerings. German and Austrian exchange 
remains inert and devoid of activity, at unchanged 
levels. Of the minor currencies, Greek drachmae 
attracted attention by 
1.36, about 15 points up, largely on rumors that 
Greece was about 
tri-partite loan from Washington. ‘The close, how- 
ever, was lower. Rumanian lei were barely steady 
at 0.37, while Polish zloties were stationary at 
9.00 throughout. 

The London check rate on Paris finished at 154.50, 
against 158.75 a week ago. In New York sight bills 
on the French centre closed at 3.2414, against 3.05; 
cable transfers at 3.2514, against 3.06; commercial 
sight bills at 3.19, against 3.04, and commercial sixty 


state- 


most 
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days at 3.19, against 2.99% last week. Antwerp 
francs finished at 3.26 for checks and at 3.27 for cable 
transfers, in comparison with 3.04 and 3.05 a week 
earlier. Berlin marks continue to be quoted at 23.81 
(one rate) for both cheeks and cable transfers. 
j have not been changed from 14. 
8514 for bankers’ sight bills 


schilling 


re closed the wet I atl 


Austrian 
Li 


9 
wv. 


and at 3.86! 5 10! cable remittances. A week ago the 
close was 3.39 and 3.40. Exchange on Czecho- 
slovakia finished at 2.962% (unchanged): on Bucharest 
at 0.3724, against 0.37, and on Finland at 2.52144 
(unchanged). Polish zloties closed at 9.00 (un- 
changed Greek exchange closed at 1.27% for 


checks and at 1.28 for cable transfers, as contrasted 
with 1.2114 and 1.22 the previous week. 


There is very little that is new to report in the 
former neutral exchanges. Trading was inactive, 
| although rates were firm and trended upward for a 
while. Dutch guilders ruled strong and _ higher, 
though losing most of the gain at the close. The 
Scandinavian exchanges were steady, partly on 
buying incidental to transfers of funds from France 
and Italy, and partly in sympathy with the strength 
in sterling. Spanish pesetas were very firm, closing 
well above the levels of last week. Swiss francs 
finished at a slight net advance. 

Bankers’ sight on Amsterdam closed at 40.1734, 
against 40.20; cable transfers at 40.1924, against 40.22 
commercial sight bills at 40.0934, against 40.12, and 
commercial sixty days at 39.7334, against 39.76 a week 
ago. Swiss francs finished at 19.3414 for bankers’ 
sight bills and 19.3514 for cable transfers. Last week 
the close was 19.3314 and 19.3414. Copenhagen 
checks closed at 26.22% and cable transfers at 26.26%, 
against 26.22 and 26.26. Checks on Sweden finished 
at.26.734 and cable transfers at 26.7714, against 
26.72 and 26.76, while checks on Norway closed at 
21.62) and cable transfers at 21.66% against 21.61 
and 21.65 a week earlier. Closing rates on Spanish 








against lire was found in the fact that lire futures | 





Before the close lire recovered part of the | 


| 
a sharp advance to 


to secure the remainder of the | 


|pesetas were 14.51 for checks and 14.53 for cable 
| transfers, in comparison with 14.44 and 14.46 the 
| week previous. 


As to South American exchange, mixed movements 
continue and Argentine pesos fluctuated up and down 
with no definite trend in either direction. 
was lower at 40.16 for checks and at 40.21 for cable 
against 40.25 and 40.30 last week. 
Brazilian milreis, on the other hand, were sharply 
higher on the likelihood that a large loan for Brazil 
|would soon be announced. Final quotations were 
| 14.75 for checks and 14.80 for cable transfers, which 
with 14.50 and 14.55 the week before. 
Chilean exchange was also firm and advanced to 
12.05, 11.98, but Peru turned weak and 


against 
65, against 3 75 the preceding week. 


The close 


| remittances, 


compares 


osed at : 
lar 
without essential change. 


55.35( 55.45, 


| 


t 
| ) 
astern exchange was quiet but steady and 

Hong Kong finished at 
9.45 55.60: at 
7214 @72%%; Yokohama at 4714@ 
47°3@4714; Manila, 4914@495% 
(unchanged); Singapore, 5614@56%% 
Bombay, 36°<@361)5, 
Calcutta, 3634@3614, 


against Shanghai 


72@7214, against 


| 47 3-16, 


against 


(unchanged); 
against 3614@365%, and 
against 36! o(a 36°%. 


Pursuant to the requirements of Section 522 of the 
Tariff Act of 1922, the Federal Reserve Bank is now 
certifying daily to the Secretary of the Treasury the 
buying rate for cable transfers in the different coun- 














May 


22 1926.] 
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tries of the world. We give below a record for the 
week just past: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAI 


. RESERVE 


BANKS TO TREASURY UNDER TARIFF ACT OF 1922 


MAY 


15 1626 TO MAY 


21 1926, 


INCLU 


SIVE 





Country and Monetary 


Noon Buytng 


Rate for Cable Transfers tn New York. 


V alue tn Untted States Money. 











Untt a ee —- 
May 15.| May 17. May 18.| May 19.| May 20. May 21. 
EU RC 1p E- — $ ¢ s $ $ : 
Austria, schilling _.._| .14078 14070 14065 14093 14065 14084 
Belgium, franc._.. _- 0303 0297 02 80 0287 0297 0324 
Bulgaria, lev 007250 00725 007239 007290 007245 007236 
Crechoslov akia kror 1@) 29624 029619 02 9616 029615 029620 029615 
Denmark, kror 2627 2627 2627 2626 2625 2625 
England, poun d ster 
_..., eee es 4.8665 + S65¢ 4.8639 4.8647 + 8640 
Finland, m narkka Sars 025211 025217 025211 025204 025207 025205 
France, franc__.____- 0303 0301 O283 0284 0297 0325 
Germany, reichsmark!) .238] 2381 2380 2380 2380 2580 
Greece, drachma.... 012378 | 013490 | .013361 | .013295 | .013247 | .012981 
Holland, guilder__.._.| .4025 4024 4024 4022 | .4022 4020 
Hungary, pengo.._.. 1753 1756 1754 1758 1756 1755 
i, eae 0360 0366 0376 0387 0390 0397 
Norway, krone__. 2167 2166 2174 2170 2164 2165 
Poland, zloty___. | 0910 0918 0918 0920 0915 0903 
Portugal, escudo__. --| .05)1] 0513 O511 0514 0513 0513 
Rumania,leu_....__. 003706 003707 003672 003667 003702 003728 
Spain, peseta_.......| .1444 1443 1442 | .1442 1446 1452 
Sweden, krona_____. 2677 2677 2677 | .2676 2677 2676 
Switzerland, franc___| .1934 1934 1934 =| .1934 1934 1934 
Yugoslavia, dinar 017625 | .017617 017617 017616 | OL7618 017614 
ASIA— | 
China— | 
Chefoo, tael__.___- 7446 7425 7400 7404 7425 7421 
Hankow tael_____. 7369 =| .7388 .7359 7344 =| .7391 7381 
Shanghaitael__..._| .7209 | .7170 7157 7155 | .7179 | .7163 
Tientsin tael___._.| .7533 7521 7471 7475 7500 7492 
Hongkong dollar... 5525 5505 5490 5504 5507 5498 
Mexican dollar 1240 519s 5185 5181 5192 5194 
Tientsin or Peiyang 
dollar. . . 5183 5158 5142 =| .5133 5154 5150 
Yuan dollar....... 5308 5283 1267 5256 5279 5275 
India, rupee________- 3631 36 | 363] 5631 3628 3625 
SOMOR, YOR. <ca-ccuc wil) $71 $714 $700 16581 4700 
Singapore (S.S.) dollar 54617 5613 617 625 5621 2 
NORTH AMER 
Canada, doilar_. 1.000896 1.000759 |1 00038 1.000491 |1.000156 |1.000104 
Cuba, peso. 999063 999281 GVO9250 999406 999406 999438 
Mexico, peso..__.... $8$2500 182500 $823 482167 4180667 480167 
Newfoundland, dollar .998469 998469 998000 998156 997565 997781 
SOUTH AMER.— 
Argentina, peso (gold) .9153 9148 9147 9138 9126 9109 
Brazil, milreis___...- 1456 1463 1472 1477 1473 1476 
Chile, peso (paper)... .1202 1208 1204 1204 } .1205 1205 
U Uruguay. . 1.0330 1 O315 1.0281 1.0287 'L.O267 1.0302 
* One schilling is equivale nt to 10,000 paper crowns 
The New York Clearing House banks, in their 


operations with interior banking institutions, have 
gained $5,700,837 net in cash as a result of the cur- 


rency 
Their 


movements 
receipts from the interior have aggregated 
$6,537,537, while the shipments have reached 3 


for the 


week 


TOO. as per the following table: 


CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING 
INST ITU TIONS. 


ended 


May 20. 


> 


36,- 





Veeck Ended May 


Banks’ interior movement 5: | 





yi) 


| Into 
Hank 


237 





| Out of Gatn or Loss 
_|__ Bani to Bank 
537! $636 700'Gain $5.700.837 





As the Sub- Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. f 
possible to show the effect of Government opera- 


tions on the ¢ 


> 1920, i 


‘learing House institutions. 


t is no longer 


The Fed- 


eral Reserve Bank of New York was creditor at the 
Clearing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANE 
AT CLEARING HOUSE 





Saturday Monday, 
Vay 15. | May 17 





$ $ $s 
84,000,000 104,000 096 92.000.000 81.000 N00'85 


heme 
Vay y 19 





| 


Ww vednesty | Thursday, | Friday, 


Way 20 





$ ! 
100.000 80 000.000 Cr 


Aggregate 
Vay 21 or Week 
$ 
526 .000 .000 





Vote The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country in the operation of 
the Federal Reserve System's par collection scheme Theve large credit balances 
bowever, reflect only a part offthe Reserve Bank's operations with the Clearing 
House institutions. as only the items pavable in New York City are represented in 
the dail The large volume of checks on institutio located outside of 
New York re not accounted for ving at these balances, as such checks do 
not pass through the Clearing He re osited with the Federal Reserve 
Bank for collection for the account of the local Clearing House banks 


The following table indicates the amount of bul- 
lion in the principal European banks: 








A 
Bank - 
Gold 
£ 

England. . 148,905,187 
France a__ 147,365,886 
Germany « , 446 400 
Aus Hun. b2.cC00.000 
~ I 1061 476 000 26 
Ita ly a 709 OOF 
Neth'la 55 A27 OO 
Nat. Belg_| 10,954,000 
Switz'lar 6.744.900 
Sweden. 12,737 000 
Denmark 11.662 000 
Norway 8.180.000 
Total week “84,806,473 
Prev. week 584,181,407 

a Gold t ing. 

Tt b Nor 


fay 20 1926 May 21 1925 

Tot G Total 

£ £ £ £ £ 
148,905,187 155,908,2 155,908,211 
13.320 .000 160 685,886 147.287.987 12,680,000 159,967 ,987 
d994 000 54 440.40 1.189 75 4994 000 47,184,350 
b b2 000 000 b2 000.000 b b2 C00 000 
g044 127.970 0 191.444 O00) 25.802 000 127.246 000 
42 a 4 Os OM, ,5, OOO & 84 OOO 
2.164 7.791 f 1956 OOO 737 000 41.693. .000 
$f $607 OH 0.891 000 on OOO 13.894. 002 
4 548 (™ 202 000 1271 000 4 oo 2 825 OOD 
7.000 12.4960. 000 2 460 000 
Ret) OOM 12. 522.000 11.636,.000 1 f § (nn 1? 490 OOO 
& TSO. O00 S&S. 180.000 4) 000 
54 454 OF 59.260 473.591.231.048 fOOH4 $22 548 
54 669 0000538 850 407 587.421 .40 “G Cope +781 .002 
he Kank of France th year are exclusly { £74,572 836 
ecent figures. ec Gold holdings of the B of Ger ny this 

1.135.650 held abroad. d As of Oct 7 1924. 
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The Controversy over the Limitation of 
Armaments. 


The Preparatory Commission on Disarmament 
which is sitting at Geneva for the purpose of framing 
a program for a later international conference, has 
raised one or two questions of such exceptional im- 
portance as to call for careful consideration by all 
the countries represented in the Commission, in- 
cluding the United States. It would appear to have 
been conceded that the ultimate armed strength of 
a country in the event of actual war could not well 
be limited by any kind of international agreement 
and that the discussion of disarmament, or of the 
limitation of armaments, must necessarily be re- 
stricted to such questions as the size or character 
of the peace-time establishment. M. Paul Boncour, 
however, the head of the French delegation, is re- 
ported to have urged strongly that in estimating the 
proper peace strength of a nation’s armament, the 
economic and financial resources of the country and 
its geographical situation, as well as the number of 
men it shall keep under arms or the kind of arma- 
ment it shall have, should be taken into the account. 
If we understand this suggestion aright, it means 
that a relatively rich country, or one whose geo- 
graphical position would appear to afford relative 
security against attack, ought by virtue of those 
facts to accept a proportionate reduction of the 
armed force which it is to maintain in time of peace, 
while a country less favored in wealth or geograph- 
ical position should be allowed a proportionate ex- 
pansion of its armament. The basis of the argu- 
ment, as we understand it, is the contention that 
since the entire resources of a nation, financial, 
industrial, man power, or what not, are potentially 
available for the prosecution of a war, the aggregate 
of such resources, plus the degree of likelihood that 
the resources may have to be used, is to determine 
the size and nature of the peace-time establishment 
that shall be permitted. 

The bearing of such a proposal upon the United 
States is obvious. Since 1918 the United States has 
reduced its land forces from more than 4,000,000 
men to approximately 118,000, or one per thousand 
of its population. It has been able to do this, as 
Mr. head of the American delegation at 
Geneva, was careful to observe in stating the figures, 
because of the good fortune of its position, and it is 
not disposed to “overlook the fact that other coun- 
tries are differently placed and that their problems 
are not susceptible of such simple solution.” The 
suggestion of M. Boncour, however, if it could con- 
ceivably be put into effect, would apparently con- 
demn the United States to the maintenance in time 
of peace of one of the smallest military establish- 
ments in the world, not merely because its geograph- 
ical situation is in itself a defense, but also, and it 
would seem largely, because it is the richest of na- 


(Gibson, 


and hence the one whose economic resources, 
if mobilized for war, would weigh the most. Mean- 
time other nations, less rich in economic resources 
susceptible of use in time of war, would be permitted 
offset the lack by relatively large con- 
stantly under arms, and, in addition, by such further 
armament as they might be thought en- 
titled to by reason of their more exposed situation. 
Economic resources and geographical advantage, in 
other words, are to be penalized, and contrary con- 
ditions are to be exalted. The less fit a nation is to 


tions, 


to forces 


forces or 














2868 





support the costs of war, the larger is to be the 
army which it may keep in readiness for a conflict 
in which it is relatively unfit to engage. 

No one will deny, with the object lesson of the 
World War in mind, that the war strength of a na- 
tion is to be measured not merely by the number of 
men that it can arm and equip, but also by its 
wealth, its natural resources, and the development 
of its industry. Indeed, with the progress of sci- 
ence in fields now regarded as of great importance 
for future war, wealth and industry may prove to 
be more important in deciding the issue of a con- 
flict than the number of men that can be mustered 
in regiments or brigades. To make this a determin- 
ing factor, however, in deciding how large a stand- 
ing army shall be kept up, or what the character of 
other defenses shall be, is both mischievous and 
absurd. The nations which to-day are suffering 
most from the burden of 
the ones least able, as far as wealth or general eco- 
nomic resources are concerned, to carry the load, No 
ene will pretend, for example, that France, rich as 
it is in certain economic directions, is anywhere 
near as rich a country as the United States, yet the 
standing army of France numbers approximately 
800,000 men. There is much reason for thinking that 
if the burden of its swollen military establishment 
were materially reduced, the wealth of France would 
increase and some of its pressing financial prob- 
lems would become easier of solution, but, on M. 
Boncour’s principle, the very fact that France is 
not so rich or economically so well developed as 
some other nations, joined to its belief that it is in 
some way peculiarly exposed, might easily be made 
an argument against any material lightening of its 
present military burden. 

Nor are we impressed by the soundness of the sug- 
gestion, to which the Administration at Washington 
is reported to be more or less favorable, that a re- 
duction of armaments may best be attained through 
the formation of further regional pacts. The de 
mand for regional pacts has its origin, apparently, 
in the demand for security, and the demand for se- 
curity, long voiced with special insistence by France 
and now reiterated by Jugoslavia and other States, 
is founded upon the belief that this or that State is 
in special and constant danger. That there are dan- 
gers in Europe which do not exist in North Americ: 
is unfortunately true, and wherever the menace is 
real, and not merely a menace kept to the front for 
political effect, the nation that is imperilled should 
be allowed all proper means of defense. The Lo: 
carno treaty of mutnal guaranty, concluded last 
October, was hailed as a harbinger of peace and 
arbitration among the States that were parties to 
it, and as a kind of forerunner of similar agree- 
ments which collectively would insure peace in Eu- 
rope for a long time to come. 


armaments are precisely 


if reports from Ge- 
neva are to be credited, however, the Locarno agree- 
ment, even if it shall become operative by the admis- 
sion of Germany to the League of Nations, is not 
now regarded as an altogether sufficient safeguard, 
and no one any longer pretends that the desired 
safety from aggression is to be found in the League. 
What is openly hinted at is the revival, in principle 
if not in actual form, of the discredited Geneva 
protocol, a scheme under which every member of the 
Teague would be bound to hold itself in readiness, 
at the call of the League, to engage in war for the 
defense of a member that was attacked, whether the 
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[ Vou. 122. 
State so called upon was itself endangered or had 
any interest whatever in the quarrel. 

We cannot think that the transformation of Eu- 
rope into a series of potential armed camps, on the 
theory that such action will minimize the likelihood 
of war, is a constructive step in the direction of 
disarmament. It has much more the character of 
a device for deluding the nations into a belief that 
M. de 
selgian delegate at Geneva, put the 
case in a nutshell when he exclaimed on Wednesday : 
“Don’t talk so much about disarmament; just go 
ahead and do it.” The only way to reduce arma.- 
ments is to reduce them, 


something really important has been done. 
Brouckere, a 


Elaborate plans for per- 
fecting a nice balance of military resources, discrim- 
inating the difference between armaments for of- 
fense and armaments for defense, gauging the exact 
measure of danger to which a nation is exposed by 
reason of its geographical or political relations with 
its neighbors, or binding this nation or that to fly 
to arms if some other nation breaks its word, will 
work no substantial reduction of excessive arma- 
ments, nor will regional agreements based upon the 
idea of mutual defense have any other effect than 
to turn Europe back along the road that leads to 
balance of power. The foundation of disarmament 
is a will to peace, and unless that will exists, the 
most elaborate arrangements will fall under suspi- 
cion as has the Locarno pact. The proposal breecht 
forward by Germany on Thursday to prohibit * ¢ 
use of airplanes, poison gas, heavy artillery and 
tanks in warfare may or may not be practicable n 
its entirety, and it is obviously far from covering 
the whole question, but it is at least a practical sug- 
gestion capable of use as an entering wedge. Unless 
some such concrete steps as these are taken, and the 
mutual suspicions which have been so sedulously 
nursed are laid aside, the work of the Preparatory 
Commission will end in fruitless and the 
problem of disarmament remain unsolved. 


debate 





The Potency of Small Things: Lessons of 

the English Labor Strike. 

A pin-scratch may cause the death of a man—but 
only when his blood is ready to receive and develop 
the poison. One of the prolific means 
of prevention of disease is suggestion—but it 


most 


acts favorably only when the mind is_ free 
from fear. On the other hand, suggestion of 
evil to come, paradoxical as it may seem, 


brings it on. You may believe these things, as some 
do, to the exclusion of reason; or, tempering belief 
by reason, you may use suggestion in a moderate 
way and accomplish results; the truth remains that 
as a man thinketh so is he. And we may carry this 
into the collective mind and the principle still re- 
mains. Weare brought to think of this by the charge 
of each of the parties in the English “general strike” 
that the other precipitated the conflict. If the turn- 
ing point be the stoppage of the printing of the 
“Daily Mail,” then it must be admitted that the lack 
of publication of any single London paper in normal 
times would scarcely make a ripple in the current 
life of the people. But such was the condition of 
thought and activity, especially at the seat of Gov- 
ernment, that this one overt act had 4 potency little 
thought of at the moment of commission and as lit- 
tle to be estimated now. Sometimes we refer to the 
“psvchology” involved, to a state of mind that ob- 














>=) 
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May 


tains, or to the power of the sudden and calculated 
projection of an idea. We may disregard the possi- 
bilities of this “psychological moment” if we will 
accept the dictum that “time” is an illusion and that 
“being” is the all in all of existence and fate. 

Now, our purpose is not a discussion of these dis- 
tinctions, for they are open to doubt, but to try to 
derive from a single act in an admitted condition a 
lesson in social conduct and political statecraft. To 
begin—the “strike” could not have taken place save 
for a receptive mood on the part of the striker. It 
could accomplish nothing save in a condition of tur- 
moil and fear. And the “Government” could never 
become concerned in an industrial dispute if it did 
not yield to the false claim that it is instituted to 
give relief to individuals, classes and the people. 
When reason succumbs to emotion, it abdicates its 
throne. And in a democracy anything may happen 
when an indifferent people submits to the latent or 
to the active domination of a single class. There- 
fore, all these organizations, whatever their intent 
or extent, that knock at legislative doors for aid, 
support, or relief, are inherently in opposition to the 
freedom and equality of opportunity which a whole 
people have embodied in the law and Constitution of 
a country. These organizatious, tolerated, through 
indifference, upon the part of the citizens who have 
no membership therein, by their very existence and 
efforts, are sowing the seeds of social “suggestion” 
that must some time spring up as dragons’ teeth to 
devour and destroy. So that a popular feeling that 
‘“(rovernment” master-servant and not servant- 
master is the very blood condition in which indus- 
trial revolution may take root. 

Turning aside from our main thought for a mo- 
ment, we note that all through this controversy ran 
a query, “has not ‘labor,’ in staking all by this 
method, laid itself liable, if it loses, as it did, to a 
repercussion in Parliament that will ‘set it back for 
a generation’ ”? Why, save that its teaching for a 
generation has been the use of the coercive powers of 
organization of a single class to gain, what? 


is 


not 
the welfare of all workers in wages and working con- 
ditions, but a wage scale peculiar to miners or me 
chanics as the case may be. Was it not an [nglish- 
man, Burke, who said you cannot indict a whole 
people; and is it not now this same people that is 
saying vou cannot by combination, throngh sym 
pathy or otherwise, “strike” against a whole people? 
What does labor lose by losing a “strike” if not the 
power to hamper, stop, destroy, the orderly progress 
of industry, the ordinary working of men under nat- 
ural laws and conditions—a power to 
harm rather than help? And yet all over the world 
(and largely through an exaggerated sympathy for 


loss of the 


the ‘poor working man’—he is personally as rich as 
any man under law) there has been instilled in the 
popular mind aud embodied in the statutes to some 
degree, acceptance of the belief that a “strike” is 
justifiable 
for his own good but all men at a moment may quit 
work for compulsion of an employer. And from this 
feeling it is but a step to “revolution.” 


that not only may one man quit work 


An organization for good is turned into an organi- 
zation for evil at the specific moment a “strike” oc- 
curs. We have, in this country, been tolerating the 
“strike” as a legitimate means for the adjusting of a 
wage dispute between an employer and employees 
when it occurs in a single industry. But since every 
industry is essential to the publie welfare, is not a 
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single strike against the Government as the guard- 
ian of the public welfare? Is it not the same in 
kind, though not in degree, as a general strike? 
Whatever courts may decide as to the legitimacy of 
a single strike is it not a conspiracy against a plant 
in an essential industry and thus against a whole 
people? Is it not a weapon for compulsion, and a 
weapon used to force the signing of a contract that 
might or might not otherwise be signed? Now, it is 
said that every man has a right to quit work if 
thereby he may better his condition, and this is true. 
But it is true as to betterment only when he con- 
templates other work. In this contemplated better- 
ment it cannot possibly be that a thousand men will 
contemplate “other work” at the same moment, for 
their conditions of life, their opportunities for em- 
ployment, are never the same. The “contemplation” 
in fact is that the combination of a thousand men 
striking at the same moment will return to work at 
the same time in the same plant because they have 
wrested thus from a former employer a more satis- 
factory wage scale. This is not individualistic main 
tenance of an individual right, but collectivism for 
the purpose not of maintaining a right to not work 
on the one hand, but of destroying the right to em- 
ploy on the other. 

It is in this atmosphere of error that public opin 
ion and the law tolerates the use of the weapon of 
the “strike” if it be in a single industry only. And 
as long as this condition exists in the United States 
we are confronted with a “general strike,” 
only the same bludgeon of a larger mould. 


which is 
Always 
in these discussions there arises the question of the 
“lockout.” And ordinarily it mistaken as a 
weapon for the purpose of coercing men to accept a 
lower wage scale. If it is so used wantonly and 
wilfully for this purpose alone it, too, is a weapon 
and a bludgeon. But this use, while it may some- 
times occur, is, economically, so against the interest 
of the employer himself as to be almost negligible. 
Usually, back of the “lockout” are legitimate causes 


is 


of operation for a profit, or unwarranted wage de 
mands, which compel it. The right to employ is as 
sacred a right as the right to work. To concede any- 
thing else is to concede the right to ownership, opera- 
tion and control. No workman can advocate this 
unless he be ready to go to the end of unlawful seiz- 
ure which is Communism. And since in all forms of 
vovernment, save socialistic, the right of individual 


ownership of property is guaranteed, the strike be- 


comes, single or general, a proceeding against the 
lawful exercise of the powers of government. No 
sentimental doctrine of “the man before the dollar” 
can transform a workman into an owner, an em- 
ployee into an employer. Yet this is just what is 
done by the public tolerance of the so-called right of 
the single strike. Government can no more make 
an individual employee work than it can make an 
individual employer hire a man to work at his own 
price. 

The difficulty with this analysis it must be ad- 
mitted is that the thousand men do, in spite of the 
anomaly, each for himself, conclude to quit work 
at a given moment of time. 
the individual mind. 


And the reason is within 
In a sense it is betterment, 
though that is more the teaching of unionism than 
of the free exercise of the individual mind. Notwith 
standing the origin, it isa fact. And just here many 
conclude that nothing can be done about it. Many 
say you cannot make a thousand men continue at 
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work no matter what reason impels them to quit, 
that if Government should do so it would virtually 


constitute slavery. sut Government can legiti- 
mately do several things. It can institute an in- 
quiry to ascertain whether a “union” coerces men 


to quit who otherwise, though members, would not 
quit. Has a “union” more lawful power to compel a 


dissenting member to 


than Government 


has to protect him in non-striking? 


“strike” a 
If so, the union 
Still, this is not the 


full answer for the vote to strike may, perchance, be 


is greater than the Government. 
unanimous if confined toa single plant. But public 
the single strike is 
against the public welfare and ought not to occur, 
for the weapon paralyzes and kills; and the Govern 
ment can say other men have the right to work in 
place of strikers and will be protected to the full ex- 
No 
Of this there can 
(Union-made wage scales so compli- 
to work 


And the 
man who yields to the union is not a free man. 


opinion can, and should, Say 


tent of the power of Government in doing so. 
strike ever does pay for its losses. 
be little doubt, 
cate the issues of freedom to work or not 
that the original principle is lost to view. 


The lessons of this English strike are plain. The 
single strike leads to the general. Coercion put 


upon one employer paves the way to 
upon all. 


coercion pul 
A strike is generated by the coercive power 
its a weapon of 
force to compel the signing of a contract and the 


of unionism over members and is 
payment of wages that might or might not otherwise 
be agreed upon. Organized labor varies in countries 
from one-tenth to possibly one-fourth of the working 
population, Its triumph, by means of the strike, is 
the tyrannical triumph of a minority. 


All minority 
rule is against the public welfare. 


Therefore the 
rule of organized and coercive union labor is against 
the public welfare. That which is against the public 
welfare must be against the Government instituted 
to secure it and protect it. A unified public opinion 
precedes the enactment of an effective law. And 
while the intricacies of separating and segregating 
the protection of individual rights may make it dif. 
ficult to frame and promulgate an anti-strike law, 
public opinion, the final arbiter in law making and 
observance must study the nature and effect of “the 
strike” and take a firm stand one way or the other. 
or by temporizing and countenancing a selfish, tyr- 
annous and coercive practice will condone all its 
evil qualities and create the atmosphere in which the 
general strike, which, both academically and in fact, 
is a revolution against the Government. Sympathy 
for the workingman must not cloud the understand- 
ing. Government is not based on sympathy but upon 
justice and right. Justice, in and out of Govern- 
ment, must be tempered with mercy. But mercy 
cannot be embodied, before the fact, in justice to 
either individuals or classes. If Government be in- 
stituted to fix wage scales, to provide employment, 
to equalize profits and wages, to help the man who 
is inefficient or unsuccessful, it becomes a sympa- 
thetic organ of charity and not an institution of lib- 
erty under law, of justice founded on right and 
equality of opportunity, a guaranty of personal 
rights, and a servant of all the people for all the 
people, a limited means of civic rule, and a protector 
of the private ownership of the rewards of labor. 
Democratic government is always threatened by 
the indirect rule of a class, a minority. Publie opin- 
ion is effete that does not candidly though temper- 
ately and wisely express itself in civic and social and 


CHRONICLE 


| strike” fol 








[ VoL. 122. 


political affairs. Every “single” strike is the con- 
cern of the whole people. A Labor Party is a party 
formed by and for labor alone. It is an industrial 
minority seeking power through political control. 
Failing by ballot to secure this it must needs logic- 
ally revert to “direct action.” When the “general 
| and the large body of 
the people leap into the breach to 


lows the “single,” 


the workers and 


| protect life and property and “save the Government” 


must be borne in on every thoughtful mind that 
former condonation of the “strike” has but sown 


the seed for “the overturn,” for the seizure of indus- 
tries and the enthronement of communism with its 
inevitable confusion, failure and downfall. 

If in the United States we are not to follow in the 
footsteps of England we must refuse utterly to grant 
subsidies to any class or occupation. We must set 
ourselves firmly against any class that seeks through 
politics to control Government and feather its own 
We must distinguish between social sympathy 
We must appraise the strike 
whether it be single or general, a 


nest. 
and political justice. 
it 


for what is, 


' means of coercion contravening the natural order, 


opposed to arbitration and conciliation, and, being 
directed, despite protestations, against the rule of 
the majority and against the public good, is thereby 
against the Government, 


to the 


Somehow and in some way 
must be broken. And unless 
it is, we shall some time have to test its power in the 


resort “strike” 
only ultimate way possible, the invocation of force 
hy the Government to protect business and preserve 
the democracy of the people. 





Turkey, Asia Minor and Syria as Mandated 


Territories. 
The news received this week from Damascus 
makes it evident that the conditions existing to- 
day in the countries named are even more dis- 


tressing than previously supposed and challenge 
the attention Europe and the world. His. 
torically no section of the globe is so identified 
with the origin of modern civilization as that bound- 
ing the eastern end of the Mediterranean. It fur- 
nished the’standards and the underlying principles 
which to-day are shaping human development. The 
canons of our social life, our culture, our art, our 
taste, our literature, even our bodily training and 
our amusements, not to say our religion, hark back 
to that prolific territory. In almost every relation 
no part of the earth should be of greater interest to 
us, whatever our responsibilities, though we are on 
the opposite side of the globe. 

This territory is the most disturbed of any by the 
effect of the war, and its peoples are after seven 
vears the most distressed. It is by nature a very 
“carden of the Lord.” With inexhaustible mineral 
resources and every variety of climate it was from 
earliest days a land “flowing with milk and honey,” 
with vegetation of both temperate and tropical 
As the one point of contact between three 
continents, having great rivers and on three sides 
access to the sea it was the highway of the nations 
and for centuries the centre of the world’s com- 
merce, Because of its resources and advantages of 
situation it has been always a prize contended for 
It was peopled by strong races 
who stamped their impress upon all who came in 
contact with them. Ur and Gaza were its gateways 


of 


climes. 


by great nations. 


to the south, Tyre and Sidon to the west, Troy and 
later Byzantium to the north, Babylon and Susa to 
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the east. Great highways carried its traffic east 
and west and endless caravans threaded its deserts. 
When Europe was still barbaric and America un- 
heard of, it had many large cities and travelers 
from distant lands thronged their streets. Only 
recently have its monuments been brought to light 
even in the parts like Palestine most closely con- 
nected with ourselves. Professor Ramsay’s explora- 
tions have made the Syria of 2,000 years ago known 
to the men of to-day, and Professor Foakes-Jack- 
son,” in his new study of the career of St. Paul, who 
introduced Christianity to Europe and was “one of 
the most remarkable men in the history of man- 
kind,” has shown him and his career so intimately 


connected with the life of 


and = thought his 


times as to furnish a new understanding of them | 


as of him. 

Of this country, which in its present state chal- 
lenges the accepted results of the war and the dec- 
larations of the Treaty of Peace, many not simply 
of the common people, as has been generally sup- 
posed, but chiefly of the middle class and not a few 
of the upper, as Professor Foakes-Jackson points 
out, were won by St. Paul. With a new teaching 
and a rare devotion he forwarded the establishing 
of centres from which Christianity was so success- 
fully tanght that 500,000 adherents were gathered 
by the end of the first century and the way opened 
for the spread of the new form of civilization which 
has maintained to this day. 

In the interest of peace on Jan. 20 1919 the repre- 
sentatives of Great Britain, France, Italy, Japan 
and the United States assembled in Paris, adopted 
this resolution: “Because of the historic misgov- 
ernment by the Turks of subject peoples and the ter- 
rible massacres of Armenians and others in recent 
years, the Allied and Associated Powers are agreed 
that Armenia, Syria, Mesopotamia, Palestine and 
Arabia must be completely severed from the Turk- 
ish Empire.” It was decided that the Turks were 
to leave Europe, and mandates were given over the 
lands involved to Britain for Palestine, France for 
Syria, and the United States for Asia Minor, with 
an independent established for 
Arabia. The United States promptly declined her 
assignment and the Turks found themselves free in 
the territory they now occupy. 

A Greek army badly armed, ill-equipped and very 
short of munitions, believing themselves supported 
in the enterprise, crossed over to the Asiatic coast 
under the lead of King Constantine and rushed out 
from Smyrna to accomplish the swift destruction of 
the Turks. The result is well known. When the 
season advanced and they found themselves far from 


Kingdom to be 


home, short of all supplies, wearied and unsup- 
ported by any Allies, confronting a well-equipped, 
entrenched enemy, they began to desert and were 
soon little better than a mob in full flight. The pur- 
suit by the Turks, the sacking of Smyrna with the 
killing of thousands of men, women and children, 
and the hurling of all the Greeks and the Christian 
inhabitants the the Turks established 


across Sea, 








their new Kingdom with Angora as its capital and | 


Kemal Pasha as its head. They had regained their 
independence and their power. Promptly crowding 
the British at the Dardanelles, the French at the 
Syrian frontier and then the British and the Arabs 
in Mesopotamia, they have proceeded 


—_ — 


ruthlessly 


and the Apostle,’’ by F J. Foakes-Jackson. 


Boni & 


Liveright. 


until to-day it is reported that save in Constanti- 
nople there remains almost no native Christian in 
Turkey. It is a return to their traditional ways 
since they attacked and destroyed the Eastern Em- 
pire five centuries ago. They have been a fighting 
and plundering people always, and their land gives 
evidence of it in all directions. Local papers report 
Constantinople greatly suffering with demoralized 
business and dread of famine in every part of Tur- 
key. The Governmental report says that not only 
the interior but the littoral towns are moribund, 
depopulated and poverty-stricken, mentioning the 
ports of Kuluk, Budrum, Finecka, Adalia and Sa- 
lefka as in ruins. The former merchants have been 
driven out, the crops are failing from scarcity of 
labor, 


liany houses are destroyed and much of the 


country is desolate. What John Fiske wrote years 
ago seems as true to-day. “The history of the dom- 
ination of the Turks has been a monotonous display 
of brute force without any nobler ulterior motive, 
a race politically unteachable, which has contrib- 
uted nothing to the common weal of mankind, while 
by its position it has been able to check the normal 
development of a more worthy community.” 

In Syria the French are making no progress to- 
ward bringing about the opportunity promised in 
the Treaty of Versailles under their mandate that 
the people should early have the right to express 
their wish as to independence. The whole country 
in turmoil. The are in violent revolt. 
Bands of bandits appear in all directions. The main 
line of railway from Beirut and the coast to Damas- 
cus is continually attacked and made unsafe for 
travel. The Arab Kingdom set up and endorsed by 
the Allies is antagonized by the Turks. Damascus 
has been several times attacked and plundered, and 
is now held by a French force which early the pres- 
ent month, according to this week’s news, shelled 
the Midan Quarter, where certain Druse tribesmen 


is Druses 


had taken shelter after an attack on French army 
posts in which they had succeeded in killing 8 French 
soldiers and capturing many others. According to 
ithe accounts, the French guns and airplanes worked 
great havoc, killing about 100 of the rebel tribesmen, 
as also 500 of the civilian population, including 
women and children, besides which over 300 houses 
are said afire and burned. 
In Palestine and with the Arabs England has striven 
hard, and thus far with some show of success in 
maintaining a condition sufficiently peaceful to 
justify their mandate to permit settlement by Jew- 
ish immigrants, and the undisturbed access of Chris- 
tian visitors to the sacred places. But all is still 
under external restraint. Within the territory un- 
der their control the Turks are forcing the hands of 
all who differ with them or are thought to stand in 
their way. The French, British, Italian and Ameri- 
can nationals encounter constant difficulty in doing 
Ibu Saoud, Wahabi 
Arabs, has recently declared that “no Arabian peo- 
ple should be left under Turkish rule.” 


to have been set 


any business. King of the 


This, then, is the situation confronting the Allies, 
and indeed all who represent Christian 
civilization. This great peninsula of Asia, occupy- 
ing a position of historic importance to three great 
continents, has not ceased to hold a commanding 
place in connection with human progress and the 


share or 


| plans for the development of the modern world. Its 


bone of contention. 


present condition makes it both a reproach and a 
Its resources are of value, but 
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as the thoroughfare for the main lines of trade and 
communication maintained through the past now 
effectually blocked by local conditions which are cer- 
tainly removable, it is a challenge to the civilized 
world that cannot be ignored. Professor 
Jackson’s story tells how similar conditions in that 
land were met single-handed by a man armed only 
with the truth he presented, backed up by his trans- 
parently unselfish character and the devotion with 
which he devoted himself to the task. A gentleman 
and a scholar, with a Gospel for all, he was recog 
nized by men of standing as one of themselves. The 
Gentile world opened to him. He was able to meet 
the mixture of races, the heathenism and the deca- 
dence of the world about him, and to establish the 
permanent centres from which a new world opened. 


Foakes- 
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It has remained through the centuries an example 
and a call to men who time and again have found 
themselves as heirs to the life he made possible im- 
pelled to go forth to deliver that land from oppres- 
sion and to open anew the channels of approach to 
regions beyond. From the days of the Crusades 
their name is legion, and their sacrifice has been 
constant and unlimited. No effort should be deemed 
too great and no unity of purpose too difficult to 
achieve the enlightened deliverance of those lands 
and their inhabitants and the reopening of the high- 
ways of the new world. If in doing this the Turks 
who are the last of a virile race and were once won 
by Mohammedanism should be made over or ab- 
sorbed it would be the crown of the reconstructive 
task. 





Trade and Patriotism—Campaign of International Chamber 
of Commerce for Reduction of Trade Barriers 


By HartLtey WitTuers, formerly Editor of “The Economist” of London. 


[Copyrighted by the William B. Dana Company for the “Commercial and Financial Chronicle.” Exclusive copyright in the United States.] 


Most that 


trade barriers between the nations is bad for international 


people will admit the system of putting up 


trade as a whole, however strongly they may feel that the 


barriers which their own country puts up are justifiable and 
necessary. It is generally easy to make out a case for any 


particular customs duty or restriction or even prohibition, 
but the broad fact remains that the world would certainly 
be more prosperous and better fed, clothed and housed if 
goods were grown and manufactured in the places that are 
best suited for their production and were exchanged freely 
between one nation and another, without any check imposed 
by Government or by patriotic sentiment. 
the at 
presses so severely on the greater part of the population of 


most countries, would certainly be reduced, and a higher 


If such a system 


were possible high cost of living, which present 


standard of comfort would be possible for the general con- 
sumer—that unfortunate person who fully bears the brunt 
of all the present difficulties, 

And yet in spite of the obvious disadvantages of the 
it 


Ssys- 
tem, stands entrenched behind formidable defenses and 
a campaign that is now being organized by the Interna- 
tional for the of 


barriers has a difficult task before it. 


Chamber of Commerce reduction trade 

To all nations a reduction of trade barriers is from some 
point of view desirable. Even the United States, so solid in 
the strength given her by the great rich area at home that is 
free from all trade barriers, sees that her economic relation 
with the rest of the world would be easier and simpler if 
customs barriers—her own and other people’s—could be low- 
ered. She has developed a great export trade in manufac- 
tured goods, which is hampered by foreign duties and re- 
strictions as she has lent millions of dollars abroad, and 
would be able to collect the interest on them all the more 
easily if she allowed foreign goods to cross her frontier 
more readily and if the policy of restriction practised abroad 
did not hamper the power of her debtors to grow rich by 
active production. 

Other countries all 


and would evidently do both these things more easily 


have goods to sell and goods to buy 


and 
on better terms if the barriers set up were less stiff 
obstructive. 


and 


And yet, in spite of these obvious advantages on the side 


find 
busy 


of freer exchange of goods between the nations, we 
them—including what used to be free trade England 

in making it more difficult. If any man were told that it is 
to his advantage to buy all that he wants in the street in 
which he is standing, and that he must not go round the 


corner to see if he can find something better and cheaper, he 


would laugh at the suggestion as absurd. But this is just 


what the nations tell their citizens when they set up trade 





barriers, and the citizens accept the suggestion not only 
with patience but very often with approval. 

This curious fact seems to be based on two misapprehen- 
The first makes every nation think that it is better 
to be independent of all others, as far as possible, for the 


sions. 


supply of its economic needs, and especially that it ought to 
be able to do its own manufacturing for itself, as if there 
were something undignified about buying goods, and espe- 
cially manufactures, from other countries, The second is 
the fear that if trade barriers did not exist, the less highly 
developed swamped with goods from 
abroad, would have no work for their populations to do, and 
would be ruined by an excess f imports, 


nations would be 


The idea of self-sufficiency, as the economic ideal to be 
aimed at, is in effect a denial of the advantages to be se- 
cured by the division of labor, which have not only been 
demonstrated by Adam Smith and all economists who have 
come after him, but are endorsed by the practical action 
every day by every one of us. Our whole economic civiliza- 
tion and progress in the last two centuries have been based 
on the advantages of letting each man concentrate on the 
work that he can do best and exchanging his product, or the 
wage and salary that he gets for it, for the work of thou- 
sands of other people each of whom is specializing in some 
We do not think it undignified to 
buy boots from our neighbor—why should a nation think it 


other line of activity. 


undignified to buy railway material from another? 
The fear of being swamped by other people’s goods is 
based on the delusion which imagines that foreign goods 


are given to us, whereas in fact we have to work just 


as 
hard in order to buy them as if they had been made at 
home. A nation can only buy abroad if it has goods or 


services to sell, and every time that it buys abroad it is, in 
effect, giving an order to its own export trades to produce 
goods to meet the cost of its foreign purchases. Let us 
imagine what would happen if a country suddenly ceased 
to produce. How could it buy abroad? The gold in its cen- 
tral bank might be taken in payment and any foreign in- 
vestments that it held could go; but these forms of pay- 
ment would very soon be exhausted and then its imports 
would have to stop because the means of payment have to 
be furnished by exports. 

When the general consumer begins to see that by cherish- 
ing these delusions he is himself responsible for much of 
the high cost of living, he will be eager to reduce the trade 


barriers which he at present tolerates. 
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F. W. Ellsworth Urges Study of “Other Fellow’s Job.” | You will recall that back in 1900 the American Bankers Association, con- 


The study of “the other fellow’s job” was urged by Fred | 
W. Ellsworth, Vice-President Hibernia Bank & Trust Co.., | 
New Orleans, in an address before the annual convention of | 
the Mississippi Bankers Association at Biloxi on May 12; | 
describing ‘‘most folks” 


| 
as having “a one-track mind,” Mr. | 
Ellsworth noted that “the average man knows his own job 
reasonably well, but he knows very little about the other 
fellow’s job. This situation, which universal, creates | 
unlimited misapprehensions and misunderstandings.” “If,” | 
he said, “we all possessed a more intimate knowledge of the | 
inside modus operandi of ft} 


i 


is 


ie telephone company, and the | 
department store, and the public service corporation, and 
other business org 


‘ 
< 


inizations with which we come in contact, 
we would be far more patient than we are when things go | 
wrong, and less likely to display our ignorance by quick and | 
unintelligent criticism.” He observed that “we bankers | 
come in for our share of this promiscuous and gratuitous | 
‘chiding.’ No doubt we deserve some of it. for we are but 
human, but we know that most of the criticism is based on 
this same lack of knowledge that inspires us to howl about 
the service that the other fellow gives us.” In part he 
added: 

In recent years, bankers al] over the country by analyzing their commer- 
cial accounts have discovered somewhat to their chagrin that an account 
with an ge daily t of than $100 is an actual loss to the 
bank rather than a pri And the in eral hundred cities, 
because it obviously is unwise and unsafe to transact business at a loss, 
have decided to do the sensible thing by making a nominal charge for 


average valance less 


, 
fit. so banks se 


handling such unprofitable accounts, Naturally, when this glad news 
reaches the depositors, their first impulse is to regard the new charge as a 
“hold-up,” and they make their protests accordingly. But when the banker 
has a chance to sit down quietly with his customer and demonstrate to him 
that his account averaging under $100 is an actual net loss of $1 12 a month, 


and that in charging the customer 50 cents the bank is merely asking the 
customer to r p of the 
pelled to agree that the charge is a fair one. 
It Co Money to Transfer Funds. 
A customer brings in a $1,000 check, drawn on a city a thousand miles 
distant, and when he is told that he 


share the min »rtion this loss customer is com- 


ate 


must pay an exchange charge of $1 he 
becomes indignant. Of st doesn’t w that the transfer of 
funds from I to ther cannot be effected without costing some- 
body something, and that if he does not pay this cost his bank or somebody 
else will have to. The average business man, engrossed in his own particu- 
lar line, knows nothing about the “transit problem,” and of course never 
gives it a thought except when required to pay exchange on an out-of-town 


course he iu re 


K 


one nt ane 


it 
au 


check. To him a cherk is money and shevld be worth par, when as a mat- 
ter of fact it is merely an order to pay and cannot possibly be converted 
into Uncle Sam’s currency for from three to six or eight days, depending 


on the location of the city on which it is drawn. 
he will accept the charge 


If he is a reasonable man 


as a just one, when it is explained to him that 
} 


by receiving immediate credit for the full amount he is actually receiving 
from the bank good money—although the bank will not receive the actual 
cash for, say a week or more, If he is unreasonable, as some bank cus- 
tomers occasionally are, he probably will storm, suggesting that the banker 
is a grasping plutucrat, plus several kinds of a “hard-boiled egg,”’ and 
maybe he will change his accour ynily to find that the other bank, when 
a similar tra ction arises, will have to make exactly the same charge. 
Now, how are we going to correct | these misapprehensions? Must we 
go along from year to year being misunderstood by our good customers and 
our good friends, or shall we mah yme sort of an effort to acquaint them 
with the real fact Of course it can’t all be done overnight, but it seems 
to me that the solution of the pr m is education No doubt one reason 
why our customers ar yt as familiar with the ec r of banking is 
because we bankers ourselves art t as well up in this subject as we 


might be. 





| 
i 


scious of a genuine lack of knowledge along these lines—particularly among 
the younger bankers—established an organization which is now known as 
the American Institute of Banking. This Institute during the past quarter 
of a century has devoted itself exclusively to the concrete and consistent 
education of the banking fraternity; and I think I am safe in saying that 
u result of this program, those who are directing the executive and ad- 
ministrative details of our banks to-day are infinitely better equipped than 
has ever before been the case in the history of the country. There are to-day 
in the American Institute of Banking nearly 60,000 members, 35,000 of 
whom are enrolled in the various financial courses which the Institute pro- 
vides, and are thus preparing themselves to become the intelligent, capable 
bankers or to-m yw, 


us 


yr 
art 


The 
it the American Institute of Banking is not the only vehicle which the 
American banker is using for the purpose of educating himself and his cus- 
tomer, for in the American Bankers Association there is also the Public 
Education Commission, which by means of a wonderfully well prepared 
series of lectures and practical talks is spreading the gospel of sound bank- 
ing and elementary economics in grammar and high schools, colleges, busi- 
ness clubs and kindred organizations from one end of the country to the 
r. In practically every State the local bankers’ association is co- 
operating in this most worthwhile undertaking. And this program, along 
with that of the American Institute of Banking, is bound to improve the 
undesirable conditions now existing. 


Public Education Commission. 


2 
> 


tne 


The Publie Relations Commission. 


And there is still another agency in the American Bankers Association 
known as the Public Relations Commission, which is furnishing reliable, 
intelligently compiled and fundamentaily sound editorial and news matter 
to several thousand newspapers from Maine to California. This material 
is prepared by well-known university professors, successful business men, 
prominent bankers, acknowledged leaders in the field of economics, and it 
is put out with the sole purpose of telling the general public the honest-to- 
goodness, basic facts concerning the laws of supply and demand, the prob- 
lems of manufacture, of distribution, of consumption, the relation that 
exists between the banker and the business man, and the business man and 
his customer. 

The Educational Endowment. 


crowning achievement of this same American 
a fitting memorial to celebrate the golden anni 
there is to be established a $500,000 educational 
for the purpose of providing education to young men and women 
the principles banking and economics in the various universities 
throughout the This fund is provided by private subscription 
from our banks and bankers, and probably will begin to function within the 
next twelve months, 

Practically all quarrels and misunderstandings occur either because the 
participants do not know the subject that they are quarreling about or 
do not know If the ex-Kaiser (thank God for the ‘‘ex’’!) 
had known his subject as well as he thought he did, there probably would 
have been World War. In our own country, if the North had known 
the South and the South had known the North better than they did, we 
undoubtedly would have been able to settle our difficulties without spilling 
so much blood, If the coal operators in England would only get acquainted 
with the miners, and » versa, and each would become familiar with the 
other fellow’s viewpoint, they might be able to call off the strike to-morrow. 

So, if the banker would more intimately familiarize himself with his cus- 
tomer’s problems, and if the customer on the other hand would get better 
acquainted with the banker and learn the banker’s side, much grief would 
be spared. 

My concrete recommendation, if you want one, is that we as bankers 
should here and now resolve that we will study the other fellow’s job more 
closel that we will take more time and devote more patience in acquaint- 
ing with facts see them; that we will give our moral and our 
financial support to the American Bankers Association, and particularly to 


Now one 
Bankers Association. 
versary of the 
ndowment 


more 
As 


association, 


comes 


? 
: 


in 0 


country. 


each other. 


vic 


nim as we 


those constructive agencies which have for their outstanding purpose the 
raising of the standard of economic knowledge in this fair land of ours, 
And if all of us, shoulder to shoulder, with this resolution as our watch- 
word, will consistently and persistently labor for the achievement of thie 
great purpose, when the time comes for us to lay down our arms we shall 
be sure that we have assisted in no small way in making this old world of 


ri s better for our having lived! 





The New Capital Flotations 


New capital issues in this country keep up to large fig- 
ures. As noted in our review for March, the contributions 


under the different heads may vary somewhat from month 


to month (though the bulk of the whole is nearly always 
made up of issues by corporations and by municipalities), 
but the grand total of all has now for some months been 


running pretty 
Nol the 


was from 500 millions to 600 millions a month, or 100 mil- 


million dollars a month. so very long ago range 


lion dollars per month smaller than at present. Our com- 


pilation this time cavers the month of April and the figures 


emphasize anew the point we are making. Our tabulations, 


as always, include the stock, bond and note issues by cor- 


by States and municipalities, and 


The grand total 


porations and foreign 


domestic, and also Farm Loan emissions. 


| 


| 
| 


regularly in the neighborhood of 600 to 700 | 


eun account. 


of the offerings of new securities under these various heads | 


during April was $635,614,548. 
595.075 in March; with $607,708,461 in February, which was 
a short month: with $731,844.584 in January; with S728.- 
179,163 in December; with $589,119,581 in November, with 
$506,180,050 in October; with $492,022,119 in September; 
with $404.015.297 in August, when the total was the small- 
of March 1924: with $695,091 


month since ooo in 


est 


any 


This compares with $650.- | 


and foreign, was for refunding purposes. 


in April and Since January 1 


130,001 552,708,781 


yok dans 


July: with $675, in June, and with § in 
May. 

Last year the new financing in April covered a grand 
total somewhat smaller than that now shown for the month 
in 1926, notwithstanding that the financing of the purchase 
of the Dodge Brothers automobile properties then added 


$160,000,000 to the amount. In other words, the grand ag 


gregate of $635,614,548 for April 1926 compares with $626,- 
636,797 in April 1925. But while the offerings on behalf of 
corporations the present year were only $442,585,750, 
against &$482.575.138 in April 1925, foreign Government 


issues to a total of $83,100,000 found a market here in the 
mouth in 1026. against only $8,000,000 altogether in April 
1025. The details of these foreign issues are outlined in the 
remarks further below. They were mostly on South Ameri 
Besides these foreign Government loans, $44,- 
500.000 of Canadian corporate !cans found a market in the 
United States in April 1926, as also $14,450,000 of other 
foreign stocks and bonds, $142,050,000 
of forei capital flotations during the month. 

It des es to be noted that this year, as last year, an 
unusually large proportion of the new financing, domestic 
Of the grand 
total of new issues of $635,614,548 for April 1926, no less 
than $115,576.570 was to take up existing issues and there- 


i 


making altogether 


ae | 
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fore did not represent applications for new capital. 
April 1925 $95,615,447 went for refunding. 
importance 


In 
This shows the 
of indicating the amounts applied in this way, 
as is always done in our compilations. 
enumerate of the main 


ing the present year. 


Further 
the 


below we 


refund 


some items in month’s 


In analyzing the corporate offerings 


made during April 
it is found that for the first time since August of last year 
(1925) the volume of financing undertaken by public util 
companies during the month was in excess of that nego 
tiated on behalf of industrial organizations or the railroads 
The aggregate reached no less han $216,932.000. show y 
a large falIn over the previous month's total of S137,.425,.700 
Industrial an the other hand, at $163.720,750 fo 
April, were but slightly more than half the total of $311, 
045,057 recorded under that head in March Contrar ‘ 
railroad offerings in April reached almost double those of 


March, being *61,924,000, against $31,930,000. 


Total corporate offerings in April were, as already stated 


$442,585,750, and of this amount $364,057,500 comprised 
long-term issues, $45,895,000 were short-term and $31,733 
250 consisted of stock issues. The portion devoted to re 
funding operations was unusually large, as already stated 
namely $111,069,770, or slightly over 25% of the total. The 
principal items in this large refunding financing were: 
$35,846,970 out of the $65,000,000 Associated Electric Co. 


5s, 1946; $21,414,800 out of the $35,000,000 Appalachian 
Mlectric Pr. Co. 5s, 1956; entire issue of $15, 
& North Western Ry. Co, 4%s, 1987; $12,600,000 out of 1 
$37,000,000 Duke-Price Pr, Co., Lid. 6s, “A,” 1946, 
issue Of $10,000,000 Pittsburgh Utilities Corp. 
March, $37,168,000, or only about 
refunding the amount 
slightly over S%, while in January $68,706,575, or in excess 
of 11%, In April of last year $71,154, 
000, or over 14%, was used for refunding purposes. 

The $111,069,770 for refunding comprised &S7,- 
262,150 new long-term issues to refund existing lone-term. 
$5,873,620 new to 
$11,234,000 


ie OOO Chicago 
lit 
and entire 


lin 


was fol 


1928 


os, 
ey OF 


7% %U%e of the total 


In lebruary $33,095,000. or 


was I 


was for refunding. 
raised 


long-term refund existing stock issues, 


new short-term to refund existing long-term, 
$6,000,000 new short-term to refund existing short-term, 


and $700,000 new stock to refund existing long-term obliga 
tions. 

Foreign corporate issues sold here during April amounted 
te $58,950,000 and comprised the following: 
$37,000,000 Duke-Price Pr. Co., Ltd., Ist mtge. 6s 
offered at $4,000,000 Manitoba 
mtge. 6448, 1931-46, placed on a 6.50% to 6.80% basis: 
$2,000,000 Canadian Rail & Harbour Terminals, Ltd. 
Toronto), mtge. 7s, 1945, placed at par; $1,250,000 Hamil 
ton By-Products Coke Ovens, Ltd. (Hamilton, Ont.) 


Canadian 
._ "" 3ORG. 


par; Ltd., 1st 


Paper Co., 


(of 


, Serial 


6s, 1927-31, offered at prices ranging from 100.48 to 100, 
yielding from 5%% to 6%, and $250,000 United Towns 
Klectric Oo., Ltd. (St. John’s, N. F.), Ist mtge. Gs, “A.” 1945. 


offered at 99%, yielding about 6.04%. 
were: 
Ilsede, 


Other foreign 
$7,500,000 Ilseder Steel Corp. (Ilseder Hutte) 
Germany, 1946, offered 


issues 


a Gross 


mitge. 7s, at 94, yielding 


about 7.65% ; $5,000,000 European Mortgage & Investment 
Corp. Ist lien gold farm 74s, “B,” 1966, offered at 96. 
yielding about 7.80%, and 300,000 shares of no par valu 
common stock of Andes Petroleum Corp., sold S61 yx 
Share, involving $1,950,000, 

The largest individual corporate issue of the month was 
$65,000,000 Associated Electric Co. cony. 514s, 1946, offered 
at 954, to yield about 5.90% other 


inportant finan 
public utility companies included the 
000 Appalachian Electric Pr. Co. 


by 


gy: §$50.000, 


following: 


Ist & ref. mtge. 5s, 1956, 
sold at 97, yielding 5.20% ; $10,000,000 American Dr. & Lt. 
Co. deb. Gs, 2016, sold at 98, to yield 6.10 £10.000.000 
Pacific Gas & Electric Co. Ist & ref. mtge. 5s, “D." 1955 
offered at 98%, to vield 5.10%, and $10,000,000 Pitts) o}} 
Utilities Corp. 2-year Ist lien 5s, Api lo 1928, placed at 
par. 

Industrial financing of importance comprised the 
ing: $15,000,000 Loew's, Inc., 15-year deb. Gs, 1941, offered 
at 99%, yielding 6.050; $7,500,000 Shaffer Oil & Refining 
Co, 2-year 6s, April 15 1928, offered at 99%, vieldi 


lding 6.25%, 
and $6,500,000 Saks Realty Corp. Leasehold mt 1927- 
46, offered at prices ranging from 101 to 99.43, vielding from 
5.830% to 6.05%. 

Railroad issues worthy of special mention were: 
632,000 Chicago & North Western Ry. Co. 
1987, offered at 


Pennsylvania RR. gen. equip. trust 


ge, Gs, 


$18.,- 
gen. mtge. 4% 
$56 J $17,030,000 
1144s, “D,” 1929-41 offered 


i>; 


102%, yielding about 
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{Vox. 122. 


on a 4.67% 
trust 4148, 


basis: 


of 


$11,172,000 New York Central Lines equip. 

1925, due 1927-40, offered on a 4.65% basis; 
Southern Ry. equip. trust 4144s, “A A,” 1926-41, 
1.75 b: and $6,000,000 Chicago Rock Island 
secured 4%s, June 1 1928, offered 


S6.000 000 


offered on a 


at 99.52, yielding al 1.S6. 

Farm loan financing during April was limited to three 
smal] issues. totaling $2,250,000, the yield on them ranging 
from 4.62 to 4.71. 

Eight separate foreign Government loans were brought 

this market during April for a grand total of $83,100,- 
O00. The louns offered were $20,000,000 Argentine Na- 
tion external Gs, May 1 1960, offered at 98, vielding 614%: 
$10.600.000 Province of Buenos Aires (Argentina) secured 
7s, 1952 fered at WG). ‘ding about 7.30% ; $4,200,000 
sg f Buenos Aires (Argentina) secured 7s, 1936, 
offered at 99, vielding about 7.15% ; $6,000,000 Dept. of Anti- 
oguia (Rep. of Colombia) secured 7s, “B,” 1945, offered at 
9114. yielding about 7.87%; $3,300,000 Dominican Republic 
Custor Administration 5's, second series, 1942, offered 
at 98, to yield about 5.70% ; $5,000,000 State of Hamburg 
(Free and Hanseatic City of Hamburg), Germany, 1-year 
Treasury 5%s, placed at par; $4,0000,000 City of Porto 


Alegre (Brazil) 714s, 1966, sold at 96, yielding about 7.80%, 


and $30,000,000 Republic of Uruguay external 6s, May 1 
1960, offered at 9614, yielding about 6.257%. 
Offerings of various securities during the month which 


did not represent new financing by the company whose se- 


urities were offered and which therefore are not included 
nm ou totals, Comp sed the following: $5,000,000 Cities 
SerV 1c I’) « Fa (‘ey secured 6s, “* 1944, offered ut 06, 


vielding 6.350¢ : $1.350,000 The Columbus Ry., Pr. & Lt. Co. 
614% cum. pref. stock, “BRB.” offered at 96%, yielding 
6.736%: $6.000.000 Continental Gin C Inc. (Del.), 7% 
pref. stock, placed at par ($100) ; 30,000 shares 
of preference stock and 10,000 shares of Common stock of 
Fanny Farmer Candy Shops, Inc., offered in units of 1 share 
of preferency and 1-3 share of Common for 8385, and $475,000 
New Egyptian Portland Cement Co, gen. & ref, 5128, 1927-38, 
placed on a 6° to 6.40% basis. 

The following is a complete summary of the new financ- 
ing—corporate, State and city, foreign Government, as well 
Harm Loan issues—for April and the four months end- 
ing with April. It should be noted that in the case of the 
corporate offerings we subdivide the figures so as to show 
the long-term and the short-term issues separately, and we 
also separate common stock from preferred stock, and like- 
wise show by themselves the Canadian corporate issues, as 
well as the other foreign corporate flotations. 
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In the elaborate and comprehensive tables which cover 


the whole of the two succeeding pages, we compare the fore- 
going figures for 1926 with the corresponding figures for 
the four years preceding, thus affording a five-year com- 
parison. We also furnish a detailed analysis for the five 
years of the corporate offerings, showing separately the 
amounts for all different classes of corporations 
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fore did not represent applications for new capital. In | on a 4.67% basis; 311,172,000 New York Central Lines equip. 


April 1925 $95,615,447 went for refunding. 

importance of indicating the amounts applied in this 
Further 

the 


way, 
as is always done in our compilations. 
enumerate of the 
ing the present year. 


below we 


some main items in month’s refund 


In analyzing the corporate offerings made 


during April 
it is found that for the first time since August of last vear 
(1925) the volume of financing undertaken by public utility 
companies during the month was in excess of th nego 
tiated on behalf of industrial organizations or the railroads 
The aggregate reached no les than &$216.932.000. she ny 
a large gain over the previous month’s total of $137,425, 700 
Industrial issue aon the other hand, at S163.720.750 fi 
April, were but slightly more than half the total of $311, 
045,957 recorded under that head in March. Contrariwiss 
railroad offerings in April reached almost double those of 
March, being #61,924,000, against $31,930,000. 

Total corporate offerings in April were, as already stated 
$442,585,750, and of this amount $364.957,500 comprised 
long-term issues, $45,895,000 were short-term and 831.733 
250 consisted of stock issues. The portion devoted to re 


funding operations was unusually large, as 
namely $111,069,770, or slightly over 25% of 
principal items in this large refunding financing were 
$35.846,970 out of the $65,000,000 Associated Electric Co 
5s, 1946; $21,414,800 out of the $55,000,000 Appalachian 
Klectric Pr. Oo. 58, 1956; entire issue of $15,632.000 Chicago 
& North Western Ry. Co, 4%8, 1987; $12,600,000 out of 
$37,000,000 Duke-Price Pr, Co., Ltd. 6s, “A,” 1946, and entir 
issue of $10,000,000 Pittsburgh Utilities Corp. Ti 
March, $37,168,000, or only about 7%% of the total fo. 
refunding the amount was $35,095,000 
slightiy over S%, while in January $68,706,575, or in excess 
of 11%, In April of last year $71,154, 
000, or over 14%, was used for refunding purposes. 

The $111,069,770) raised 
262,150 new long-term 
$5,873,620 new 
$11,234,000 


already stat 


the total 


thie 


1928 


ae 


was 


In lebruary 


tl 


wus for refunding. 


for refunding Comprised SS7,- 


issues to refund existing long-term, 


long-term to refund existing stock issues, 


new short-term to refund existing long-term, 
$6,000,000 new short-term to refund existing short-term, 


and $700,000 new stock to refund existing long-term obliga 
tions. 

Foreign corporate issues sold here during April amounted 
te $05,900,000 and comprised the following: 
$37,000,000 Duke-Price Pr. Co., Ltd., Ist mtge. 6s, “A,” 
offered $4,000,000 Manitoba 
mige. 6448, 1931-46, placed on a 6.50% to 6.80°° basis: 
$2,000,000 Canadian Rail & Harbour Terminals, Ltd. 
Toronto), mtge. 7s, 1945, placed at par; $1,250,000 Hamil 


Canadian 
1066, 


Ltd., 1st 


at par; Paper Co., 


¢ 
{al 


ton By-Products Coke Ovens, Lid. (Hamilton, Ont.), serial 
6s, 1927-41, offered at prices ranging from 100.48 to 100, 
yielding from 5%% to 6%, and $250,000 United Towns 


Klectrie Co,., Lid. (St. John’s, N. F 
offered at 091% 
were: 
Llsede, 


.), Ist mtge. Gs, “A,” 
, yieiding about 6.04%. Other foreign 
$7,500,000 Ilseder Steel Corp. (Ilseder Hutte), Gross 
Germany, 1946, offered O4, 


1D45, 


issues 


mtge. 7s, at yielding 


about 7.65% ; $5,000,000 Kuropean Mortgage & Investment 
Corp. Ist lien gold farm 7%s, “B,” 1966, offered at 96. 
yielding about 7.80%, and 300,000 shares of no par value 
common stock of Andes Petroleum Corp., sold at $614 pel 


Share, involving $1,950,000, 

The largest individual corporate issue of the month was 
$65,000,000 Associated Electric Co. cony. 146, offered 
at 95%, to yield about 5.90% ; other important finan by 
public utility companies included the following: $35,000, 
1056, 


~1 
~) »S, 


000 Appalachian Ele Pr. Co. Ist & 


tric ref. mtge. 5 


sold at 97, yielding 5.20%; $10,000,000 American Dr, & Lt. 
Co. deb. 6s, 2016, sold at 98, to yield 6.10 £10.000.000 
Pacific Gas & Electrie Co. 1 & ref. mtge. 5s, “DD.” 1955 
offered at 98%, to vield 5.10%, and $10,000,000 Pittsburgh 


Utilities ¢ 


ip. 2-year Ist lien 5s, April 15 1928, placed at 
par. 

Industrial financing of importance comprised the follov 
ing: $15,000,000 Loew's, Inc., 15-vear deb. Gs, 1941, offered 
at 9944, yielding 6.05°¢: $7,500,000 Shaffer Oil & Refining 
Co. 2-year Gs, April 15 1928, offered at 99144, vielding 6.25% 


and $6,500,000 Saks Realty Corp. Leasehold mt Gs, 1927- 
46, offered at prices ranging from 101 to 99.43, vieldin 
5.307% to 6.05%. 

Railroad issues worthy of special mention were: 
632,000 Chicago & North Western Ry. Co. gen. mtzge. 
1987, offered at 102%, yielding about 454%: $17.030.000 
Pennsylvania RR. gen. equip. trust 4%4s, “D,” 1929-41 offered 


g from 
$18,- 


4%, s, 


| 
This shows the | 








trust 4144s, of 1925, due 1927-40, offered on a 4.659% basis; 
Southern Ry. equip. trust 44s, “A A,” 1926-41, 


$75 basis. and $6,000,000 Chicago Rock Island 


S600 000 


offered on a 


& Pacific Ry. Co. 2-year secured 4%4s, June 1 1928, offered 
at 99.32, vielding about 4.S6. 

Farm loan ancing during April was limited to three 
smal] issues, totaling $2,250,000, the vield on them ranging 
from 4.62 to 4.7] 

Kight separate eign Government loans were brought 
( his n during April for a grand total of $83,100,- 
000. The louns offered were: $20,000,000 Argentine Na- 
tion ext il Gs, May 1 1960, offered at 98, yielding 64%; 
$10.600.000 Province of Buenos Aires (Argentina) secured 
7s. 1952. offered at 96145, vielding about 7.30% ; $4,200,000 
Province of Buenos Aires (Argentina) secured 7s, 1936, 
offered at 99, vielding about 7.15% ; $6,000,000 Dept. of Anti- 


(Rep. of Colomb secured 7s, “B,” 1945, offered at 
911. vir ld ng about 7.870: $3,300,000 Dominican Republic 
ste 1942, offered 
of Hamburg 
Germany, 1-year 


$4,0000,000 City of Porto 


second series, 


$5,000,000 


Administration 5%.s, 


at 9S, to yield 10% 


(Free and 


Treasury 5% 


about State 


of 
par, 


Hanseatic City Hamburg), 


placed at 


i> 


Alegre (Brazil) 74os, 1966, sold at 96, yielding about 7.80%, 
and $30,000,000 Republic of Uruguay external 6s, May 1 
1960. offered at 9614, yielding about 6.25%. 

Offerings of various securities during the month which 


did not represent new financing by the company whose se- 


urities were offered and which therefore are not included 
n our totals, Comprised the following: $5,000,000 Cities 
Service Pr. & Lt. Co. secured 6s, “A,” 1944, offered at 96, 


vielding 6.350¢ : $1,350,000 The Columbus Ky., Pr. & Lt. Co. 


6440 cum. pref. stock, series “B,” offered at 9614, yielding 
6.730: $6.000.000 Continental Gin Co., Ine. (Del.), 7% 


cum. cony. pref. stock, placed at par ($100) ; 30,000 shares 
of preference stock and 10,000 shares of common stock of 
Fanny Farmer Candy Shops, Inc., offered in units of 1 share 
of preference and 1-3 share of Common for 335, and $475,000 
New Egyptian Portland Cement Co, gen. & ref. 5198, 1927-38, 
placed on a 6% to GA0%Ce basis. 

The following is a complete summary of the new financ- 
ing—corporate, State and city, foreign Government, as well 
as Farm Loan issues—for April and the four months end- 
ing with April. It should be noted that in the case of the 
corporate offerings we subdivide the figures so as to show 
the long-term and the short-term issues separately, and we 
also separate common stock from preferred stock, and like- 
wise show by themselves the Canadian corporate issues, as 





well as the other foreign corporate flotations. 
UMMARY OF CORPORAT! FOV EIGN GOVE! NMENT FARM LOA 
“DD MUNICIPAL "INANCING, 
M NTH OF APRU | oo ; 
( 1 z ¢ ‘ 
D © sad Ga hor ‘. ‘ 228 071,731 S11 77 07.500 
> t " 7.411.000} ” Ont 14 645.000 
j red M9 i TOU iM 20 .47¢ re a) 
or a ) | we T50 
( i LA tu i ‘ 20 2.000 00 +000 
hor ’ 12500 0 yay | Oo 
Prete ‘ ockS.ce | 
( ‘ f ye “tern } j 2 OOM On O00 
! | 
Prete ! - | 
cs ! toc) | l { O00 
1 cor] t ee . 111 77 $429 S85 THO 
' pr ae a) 1000} 2 800 OOF mH) OOF 
, | » 250.000 
ri e ¢ 
1 7 1. 706.8 7 678.798 
| i 
I te ] ‘ o 
| - - 
‘ Ds 7 | ‘ ‘ 1 "AS 
FOU! INTHS ENDED 
( 
I 7 nor 
| nit 1s 41 $1 .064,.195 
( t = 7 1 047.529 
( e uf ) 
‘ 270) 000 
| 0 
‘ i 
{ oe6e ) 
; + (ny i”) 
| i ( 00 
{ ‘eM? 
é 9 { O06 
I ( —- R 4 { ’ nn) 
} i ) St) » 204) OOM 411 000 000 
I $30 - ” a 316 
Unite ‘ 18 0 8000 
- 1950 4% 10 820 892)2.625.771.382 
In the elaborate and comprehensive tables which cover 


the whole of the two succeeding pages, we compare the fore- 
going figures for 1926 with the corresponding figures fo 
the four years preceding, thus affording a five-year com- 
parison. We also furnish a detailed analysis for the five 
years of the corporate offerings, showing separately the 
amounts for all different classes of corporations 


A 
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THE CHRONICLE 


ETAILS OF NEW CAPITAL FLOTATIONS DURING APRIL 1926. 
LONG-TERM BONDS AND NOTES (ISSUES MATURING LATER THAN FIVE YEARS). 
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To Yield! 








by Kuhn, Loeb & Co. and The 


Amount. Purpose of Issue Price. About Company and Issue, and by Whom Offered. 
« Railroads— : % 
18,632,000] Refunding ..................... 102% a3) Chicago & North Western Ry. Co. Gen. M. 4%s, 1987. Offered 
National City Co. 
2,199.000| New equipment _._........._____ —" 80} Erie RR. Eq. Tr. 4'4¢s “LL” 1926-41. Offered by Drexel & Co 


11,172,000) New equipment _.__. 
17.030.000| New equipment 
6.900.000! New equipment 


65,924.000 


Public Utilities— 


| Nat. Bank . The Nat. City Co., Guaranty Co. of N. Y. and Harris. Forbes & Co. 
| Pennsylvania RR. General Eq. Tr. 444s “D" 1929-41 Offered by Kuhn, Loeb & Co. 


4 
4 
a 4.65| New York Central Lines Eq. Tr. 4's of 1925 due 1927-40. Offered by J. P. Morgan & Co., First 
4 ~ 

4.75, Southern Ry. Eq. Tr. 444s “AA" 1926-41. Offered by Drexel & Co. 


& Co, Inc. 
Bonbright & Co., Inc., Harris 


10,000 .000) Working capital: other corp. purp 98 6 10| American Pr. & Lt. Co. Debenture 6s, 2016. Offered by Bonbright 

35,000 000) Refunding; acquisitions. ..____- 97 5.20| Appalachian Electric Pr. Co. Ist & Ref. M. 5s, 1956. Offered by 
Forbes, & Co , Tucker, Anthony & Co., Coftin & Burr, Inc., A. B. Leach & Co., Inc., W. C. 
Langley & Co., Old Colony Corp. and Jackson & Curtis 

65,000,000) Refunding; acquisitions oe eS 95% 5.90| Associated Electric Co. Convertible 54s. 1946. Offered by Harris, Forbes & Co , Lee, Higginson 





1,485,000) Acquisitions; addit., extensions, &c 92 


6,500,000) Acquisitions; other cor 
| 
] 

1,250,000) Acquisitions, addit., ex 
| 


& Cuo., Guaranty Co. of N. Y., Kidder Peabody & Co., Brown 


and Edw. B. Smith & Co 





Bros & Co., The Equitable Tr. 


Co., of N. Y., E. H. Rollins & Sons, Marshall Field, Glore, Ward & Co., H. D. Walbridge Co. 


5.55| Broad River Pr. Co. Ist & Ref. M. 53 "A" 1954. Offered by Halsey, Stuart & Co., Inc. and Pynchon 
& Co 
PD. purposes 98% 6.15} Central Gas & Elec. Co. Ist Lien Coll. Tr. 6s, 1946. Offered by Federal Se:urities Corp., H. M. 
syllesby & Co., Inc., West & Co., Pearsons Taft Co. and Thompson Ross & Co., Inc. 
tensions,&c 95% 5.80) Community Pr. & Lt. Co. Ist M. Coll 5's “E" 1955 Offered by Spencer Trask & Co., Wm. L. 

















| Ross & Co., Inc., Chicago, Whitaker & Co., St. Louls and Bauer, Pond & Vivian. Inc., N. Y. 


150.000| Capital expenditures _ a le 6 00] Consolidated Utilities Co. lst M. 6s "A" 1946. Offered by Minneapolis Trust Co 
37,000 ,0OU| Refunding; capital expenditures-- 100 6.00| Duke-Price Pr. Co., Ltd. Ist M. 6s "A" 1966. Offered by The Union Tr. Co of Pittsburgh, Guaranty 
Co. of N. ¥ sankers Tr. Co. of N. Y., Lee, Higginson & Co., Aldred & Co., Brown Bros. & 
| 
| Co., Marshall Field, Glore, Ward & Co and Mellon Nat. Bank, Pittsburgh 
1,350,000) Acquisitiovs, addit., extensions, &c 97% 5.70| Eastern New Jersey Pr. Co. Ist M. 5\%s, 1949. Offered by Bonbright & Co., Inc., W. C. Langley 
| - Co. and Hoagland. Allum & Co., Ine 
700.000) Fund curr. debt; other corp. purp- a6 6.40) Electric Public Service Co. Secured 6s A" 1941. Offered by Stanley & Bissell, Inc. 
1,000,000) Cupital expenditures Peres 97% 5.70| Jersey Central Pr. & Lt. Co. Ist M. & Ref. 5443 A" 1945. Offered by © H. Rollins & Sons, Blyth, 
| Witter & Co., Eastman, Dillon & Co. Federal Securities Corp. and H. M. Bylilesby & Co., Inc. 
1,416,000) Improvements & extensions ot 6 5.40 nana ty (Mo.) Gas Co. Ist M. 5s, 1946. Offered by A. B. Leach & Co., Inc. and Halsey, Stuart 
| & Co., Ine 
500,000| A ‘quisitions ‘s swe 98% 6 10) Lake Erie Pr. & Lt. Co. (Sandusky, O.) Ist & Ref. 6s A" 1946. Offered by Coffin & Burr, Inc. 
| | and Putnam & Storer, Inc.. Boston 
500 000) Refunding: other corp. purposes. 101 5.40) New York Central Electric Corp. Ist M. 5'%s8, 1950. Offered by Manufacturers Tr. Co., N. Y. 
2.500.000) Additions & ertensions we - 02 5 60| New York Steam Corp. ist M. 5s. 1951. Offered by The National City Co 
10,000,000! Additions & improveinents.__.__- 98% 5.10| Pacific Gas & Elec. Co. Ist & Ref. M. Ss “D" 1955. Offered by The National City Co., E. H 
} Rollins & Sons, Mercantile Securities Co. of Cal. and Blyth, Witter & Co 
250,000, General corporate purposes ae 102% 5.87| Springfield City Water Co. Ist Ref. 6s “A” 1944. Offered by Timberlake & Co. and Porter Erswell 
| & Co., Portland, Me 
2.500.000| Refunding: additions & impts_. 98 5.62| The Tampa Gas Co. (Tampa, Fla.) Ist M. 5%s, 1956. Offered by Robt. Glendinning & Co. and 
| W. W. Newbold's Son & Co Phil and Coffin & Burr. Ine Boston 
4,000,000) Acquisitions: other corp. purposes 99 6.65| Union Gas Corp. Ist M. 64s, 1936. Offered by Taylor, Ewart & Co., Inc. and P. W. Chapman & 
Co., Ine 
1,000,000 Acquire public & utility securities 97 5.20) United Electric Securities Co. Coll. Tr. 58, 42nd Series, 1956. Offered by Jackson & Curtis and 
| Parkinson & Burr . : 
250.000) Additions: other corp. purposes 99% 6.04| United Towns Electric Co., Ltd. 1st M. 6s A" 1945. Offered by J. A. W. Iglehart & Co., Balt. 
§.000,000| Acquisitions: addit., bett'm'ts, &« 96% 6.30} Virginia Public Service Co. Debenture 6s, 1946. Offered by | : H. Rollins & Sons, Blyth, Witter 
on & Co., H. M. Byliesby & Co., Inc., Howe, Snow, Berties & Co., Inc. and Eastman, Dillon & Co. 
| 
187,351,000 
Tron, Stee!, Coal, Copper, &<« | | . : ‘ a : a 
7.500.000! Wke. capital: addi s&impts..| 94 7.65| Useder Steel Corp. (Iseder Hutte) Gross-Ilsede, Germany Mtge. 7s, 1946. Offered by The 
, | National City Co. 
| 
| Other Industrial & Mf¢ 
> 9 | ' F { cor t 9° 6.42} American Solvents & Chemical Corp. Debenture 6's, 1936. Offered by John Nickerson & Co 
2,200.0 Acquisition of istitu v9 i] | ' i 
| nd LL, & Co 
200.000! Additional capital 100 6.50| Belle City Mfg. Co. Ist (c) M.6 és, 1929-36. Offered by E. H. Ottman & Co. and First Ilnols 
30 litio apital Se, Chetan 
500,000) Acquisi 3: W aplital 100 7A Case-Fowier Lumber Co. (Macon, Ga.) Ist (closed) M. 7s, 1936. Offered by Courts & Co., At- 
| | i ta, Gia 
450.9000! 4 qu e work tal | 99 6.1 Conlon Corp. (Cicero, U1.) Debenture 68, 1936. Offered by Dangler, Lapham & Co. and W. M 
| Pindell & Co . Chicago 
4.006.0 4 att a | op “% 6.65, Consolidated Cement Corp. lst M.6'4s "A" 1941. Offered by E. H. Rollins & Sons, A. B. Leach 
; vs & « Inc,, Iinois Merchants Tr. ¢ 1 Hornblower & Weeks 
450.000 ¢ , exne ‘ yko.¢ ital_| 98 6.20, Eby Shoe Co., Inc. (Lititz, Pa Ist losed) M. ¢ 1041 Offered by Jay N. Schroeder & Co., Inc., 
; = ? Lik er, Pa., 8. M. Vockel & Co., C. M. B & Co., Pittsburvh and First National Bank,, 
3 500.0 Ace sition of nstituent 20s 99% 6.55! Flour Milt's of America, Inc. Convertible f ‘A’ 1946. Offered by Spencer, Trask & Co., Edward 
s ’ | . B. Smith & Co., J. & W livman & ¢ ind | 1 Kins it & Co 
800.000! Ad ‘ ' ’ 100 6.5 Forve-Pettebone Co. Ist M. 6 ‘4 1041. Offered t Biyth, Witter & Co. and Toole-Tietzen & Co., 
| Los Anzel 
9200 Of Exp , ‘ eas QR 6.75| Fraunfelter China Co. (Zaaesville, O.) Ist M. Convertible 6'4s, 1936. Offered by Darnall, 
< . _ Maddock & Co., Chi ; 
1.650.0 | r - vk CA al 9% 6.05 Grand Rapids (Mich.) Show Case Co, Debenture 1941 Offered by Howe, Snow & Bertles, 
, : | j ind tial Ss & Co In 
| 
4.000 ev yrking | | . 6.50-65.5 Manitoba Paper Co., Ltd. (Winnipeg, Manitoba) Ist M. 6 1931-46. Offered by Peabody 
Hou + & Co.. In ( ) 
3,000 000, Ad yns & ) nents ; 101% -100 5-6) marauotes Cs — Mig. 0. c _ so) Ist ft ] oo 5. Offered by Hitchcock & Co., Illinois 
j ‘ and j t A i i > j weo 
| f r inneso ape 1M I 1948 ()ffered by Halsey, Stuart & Co Inc. 
nn Additions & exter ugh 6.05 Minnesota & Ontario Paper Co. | oe p | ; , 
4.900.01 Additi & € j ha . Mingo ta L 1& Tr. Co., kirst Tr. & Savings bank, Ill Merchanis Tr Co , Brown Bros 
| | , a& ¢ ( ntinental & ¢ ' reial Tr. 4 ivings Bk Bond & Goodwin and Old Colony Corp 
600.000 Retire curr. debt: ad & impta..| 5.75-6 08 Munising (Mich.) Paper Co. Ist M. ¢ A" 1928-36. Offered by La*ey Securities Corp., Chicago 
1,000,000 ‘ qi sitions w ing 4] ; 99% 6.52; Rochester (N. Y.) Button Co, Ist losed) M. 6'98, 1941. Offered by Bond & Goodwin, Sweat, 
, perere: Fearey & Co., Inc. and J. A. Ritchie & Co. In 
1.509.000) Retire flo ] | se §.25 6.00 Fred) KRueping Leather Co. Det jre Os, 192 . oft db I on Tr. Co , Chicago 
: OOO) Ac nal eq 100 7.00) Savage Lumber & Mfg. Co., Inc. Ist M.7s, 192 s OT d by Seattle Tithe Trust Co 
9 1 nit ames . ipital 1M 6 f Venetian Brick Co. lst M. ¢ 1928-36 Offered t Stern bros & Co Kansas City. Mo 
I of 0.000) Refundir work > capital. & | 98% 6.15 Wheeler, Osgood Co. (Tacoma, Wash.) Ist M. ¢ 1041 Offered by Dean, Witter, & Co., San 
4s) 6-IUnaIng Vv + *) | Crane ; 
' ~~ 72a - 
200 00 Sew plant } _ 5.25-6.00,| Wood Brothcrs Thresher Co. (Des Moines, Ia) 1st M. 68, 1927-36. Offered by Iowa National 
a o . F } Bank, Des Mol 1¢3, la 
29,935,001 i 
» ae 1, Buildings, &c. : : 
275 Ow) Fir os onatr of ~ i nia : 6.00-6.37' (The) Abington (Det.), lst Mtge 648, 1929-38 Offered by the Straus Bros. Co., Detroit 
400 O00) I oe e sale of property... _..| 100 700 Alameda Farms Co. (San Francisco), Coll. Tr. Convertibe 7s 19@6 Offered by Freeman, Smith, 
- : | & Ca p Co in Francisco = : 
00.000 Provide funds for loan purposes _| 6.00-4.2 Alameda Investment Co. (Oakland, Cal.), Ist Mtge. Coll. Tr. 68 B, 1927-46 Offered by Wm 
sili el at ; = ° ( r& Co., San Fran. and Central Natl. Bank, Oakland, Cal 
130.000 New ¢ truction 100 6.50| (The) Alladin Theatre Corp. (Denver, Col.), Ist Mtge. 648, 1928-38. Offered by Sidlo, Simons, 
= ‘ : Day & ¢ ind The Western Securities Inv. Co 
= OOO Fin e tr of apt Dg 6.104 Avondale Apartments (Cincinnati), lst Mtge. 6'¢s, 1928-38 Offered by 8. W. Straus & Co., Ine 
100.4 10) Pro funds for loan purposes_..| 100 6.00| Bankers Mortgage Bond Co. (Birmingham, Ala.), lst Mtge. Coll. 68 Series I, 1931-36. Offered 
> . , hy VW ct stern & C: | rmir harm Ala 
| ‘ 15) } ham 
1.425.000) 1 r ‘ yn of hotel. --. 100 6.50| (The) Beekman (571 Park Ave. Corp.), N. Y. City, lst M. 6/48, 1929-41 Offered by G. L. Miller 
= ; & Co., In 
125.000) Re P rigage 100 6.5 James A. Berridge (Det.), lst M. 6 1928-36 Offered by Backus, Fordon & Co., Detroit 
47 n of building 100 6.50) Brighton Bldg. (Cleve.), Ist M. Leasehold 6 1928-32. Offered by 8. Ulmer & Sons, Inc., Cleve. 
140.00 | ‘ f apt.a<s 100 6.50| Buena Shore Apts. (Chic.), lst M. 6448, 1928-3 Offered by Cochran & MceCluer Co Chicago 
10 ir erty... | 100 6.50, Caiifornia Bidg. (San Diego, Cal.), lst Mtge. 6 1028-40 Offered by Banks, Huntley & Co., 
; Los Angcles and Southern Trust & Commerce Bat n Diego 
= NOH! Finance netruction of apt ‘ 190 6.50| Central Plaza Apts. (Chicago), 1st M.6'4s, 1927 33. Offered by Standard Tr. & Sav. BK., ¢ hicago 
een M0) , loaned if building. Yy&% 5.65| Chicago Post Office Service Station, Ist M, 5!¢s 1936. Offered by G. L. Ohrstrom Co., 
, lan . a 
} Ini N. ¥ 
160.000| Real estate mortgage-.-.....-.-.] --- 5-6| Citadel Square Baptist Church (Charleston, S. C.), lst Mtge. 68, 1928-41. Offered by Caldwell 
, os ; } & Co. and Bitting & Co., St. Louis 
59> (| Finance construction of apt ; ‘ 6-7| Clivedon Hal! Apt. Bidg. (Phii.), lst Mtge. 78, 1928-38. Offered by Commonwealth Bond Corp 
~ , hide s : 4 : “--- - - 
- Philadelphia 
50.000| Finance construction of building..| 100 6.50| Coe Terminal Warchouse Co., Ist Mtge. Leasehold 6s, 1928-45 Offered by Benjamin Dansard 
209 a ore _— | & Co., Union Trust Co., Detroit and Livingston & Co., Detroit 
- ‘ , a} . > 
500.000) Construction purposes.......-..-- 100 6.00| Congregation Mishkan Tefila (Boston), Ist (closed) Mtge. 6s, 1941 Offered by Whitaker & Co 
— sat ks ilies and Waldheim-Platt & Co., Inc., St Louis a 
375.000) Finance construction of bullding..| --- 6.00-6.50| Congress Bidg. Co. (Kansas City, Mo.), lst Mtge. 64s, 1928-41. Offered by Taussig, Day 
— . Fairbank & Co, Inc., St. Louls x A . 
600.000| Finance construction of bullding.-| 100 6.50; Consolidated Amusements, Inc. (Tampa, Fla.), lst Mtge Leasehold 614s, 1928-38 Offered by 
I —* — Mortgage & Securities Co., Canal Bk. & Tr. Co., Interstate Tr. & Banking Co. and Union Title 
Guarantee Co., Inc., New Orleans eee 3 
325.000| Real estate mortgage--.-.-.------ e 5-85-6.25| Covent Garden Bidg. (Chic.), Ist Mtge. 68, 1927-36 Offered by S. W Straus & Co i. Inc 
256) 000 Acquire land and bullding.---..- 99% 6.30) Doubleday-Hill Electric Co. (Pa.), lst M. Coll. 6 48 1941. Offered by Dinkey & rodd ¢ 0 . I —_ 
1 000,000| Provide funds for loan purposes...}| 100 6 00| Federal Home Mtge. Co., lst M. Coll. Tr. 6s A, 1931-41. Offered by R. W. Evans & Co., Inc., ! 
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| 
| To Yield 
Amount. | Purpose of Issue Prtce Ahoul Company and Issue, and by Whom Offered. 
Land, Svildines f'on a 
1,650,000 Finance construction of apt... { berha 6.25-6.50 5200 Sheridan Road Bid¢g. Corp. (Chicago), lst Mtge. 6s, 1929-41. Offered by 8. W. Straus 
i & Co., Ine 
1,000,000) Finance construction of building i 100 6.00 48 W. 48th St. Bidg. (Birdco Realty Corp.), N. Y. City, lst Mtge. 68, 1936. Offered by S. W. 
i Straus & Co., Ince ; 
300,000) Finance construction of trilding._? 100 5 00| Free and Accepted Masons of Washingion, 5s, 1927-32. Offered by Ferris & Hardgrove, Spokane 
400,000) Additions and improvements. . -- 100 6.50 Furniture Capitol Bidg. Co. (Grand Rapids, Mich.), Coll. Tr.6%s, 1928-35. Offered by Fenton 
Davis & Boyle and Grand Rapids Trust Co 
1,050,000) Improvementa i — 6.25 6.50| Gatesworth Apt. Hotel (St. L.), Ist M. 6148, 1927-38. Offered by Adair Realty & Mtge Co., N. Y. 
500,000) Retired current debt; development!) 100 6.00| Gibson Island Co. (Balt.), Ist Mtge. 6s, 1956 Offered by Equitable Trust Co., Baltimore. 
280.000) Finance construction of building 6.25-6 50| Gibson Terminal! Bid¢. (Oakland, Cal.), 1st M.6%8, 1929-41 Offered by S. W. Straus & Co., Inc, 
650.000 Real estate mortgage 5.50-6.00| Grand River-Kirby Terminal Bldgs. (Det.), lst M. 6s, 1926-41. Offered by Watling, Lerchen 
| & Co., Detroit 
250.000) Finance construction of hotel 100 6.50| Harbor Apt. Hotel (Chicago), Ist Mtge. 6%8, 1928-36 Offered by Garard & Co., Chicago. 
1,400,000! Finance construction of apt = 100 6.75, Hilltop Manor Apts. (Wash., D. C.), lst Mtge.6%8, 1928 36 Offered by F. H. Smith & Co. 
400,000 Improvements to property 100 6.00, Home Mission Board of the Southern Baptist Convention, Ist Mtge. 6s, 1928-41. Offered by 
} Bell, Speas & Co., Ine Atlanta and Caldwell & Co., Nashville. 
700.000) Finance construction of hotel 99 7.05-6 60| Hotel Wolford (Danville, Il1.), 1st (closed) Mtge. 64s, 1928-41 Offered by Caldwell & Co. 
1,000,000) Provide funds for loan purposes 100 6.00| Investment Securities Co. of Texas, lst Mtge. Coll. Tr. 6s, A, 1927 36 Offered by Peabody 
| Houghteling & Co., Inc., Ct 0 
450,000 Finance construction of building 5.50-6.00| (The) Landreth Bidg. Corp. (St. Louis), lst Mtge. 68, 1928-41. Offered by Love, Van Riper & 
Bryan, St. Louis 
1,825,000 Improvements to property - - - 100 5.00| Leader Bidg. Co. (St. L.), Ist M. Fee & Leasehold 5s, 1926-46. Offered by Francis Bro. & Co., St. L. 
175.000) Improvements to property 100 & 00\ Lido-Venice Corp. (Palm Beach, Fla.), Ist M. 8s, 1927-33. Offered by Palm Beach Guaranty Co 
150 000) Finance construction of bullding 100 6.50, The Mann Bidg. (Seattle, Wash.), lst Mtge. 64s, 1928-36. Offered by Seattle Title Trust Co. 
1,675,000! Finance construction of building 6.00-6.50| Marbro Theatre & Comm rcial Bidg. (Chicago), Ist Mtge. 644s, 1928-38. Offered by Ameri- 
i can Bond & Mortgage Co 
100,000) Finance construction of apt ‘ 100 6 Sf The) Marion Apts. (Chicago), lst M. 6'4s, 1927-33 Offered by Lackner, Butz & Co., Chicago 
850.000) Real estate mortgage. 5.50-6.00) (The, Monterey (Broadway-94th Street Realty Co., Inc.), N. Y. City, Ist Mtge. Fee & Leasehold 
68, 1927-36 Offered by 8. W. Straus & Co., Inc 
200 000) Finance construction of building 100 6 50) Northwestern B.dg. (Chicago), lst Mtge. 644s, 1929-41. Offered by Fidelity Bond & Mortgage 
Co., St. Loults 
| 4 
600 000) Real estate mortgage 5 50-6.25| Oak Park (I11.) Arms (Bid¢. Corp.), Ist M. 6%s, 1927-38 Offered by 8. W. Straus & Co., Inc. 
775 000) Finance construction of building t 100 6.50| 180 Washington Bldg. (Chicago), lst Mtge. Leasehold 64s, 1928-44. Offered by the Equitable 
! jond & Mortgage Co., Chicago 
125,000 Real estate mortgage _- 100 6.00 (The) Parker Inn (Albion, Mich.), lst (closed) Mtge. 68, 1936. Offered by Link, Pecter & Co., 
i Grand Rapids 
750,000) Finance construction of building. ./ 100 6.50| Park Lane Properties (Denver), 1st Mtge. 6'4s, 1928-38. Offered by Geo. M. Forman & Co., 
, | Chicago and Edwin M. Bosworth & Co , Denver 
375,000| Improvements to property. —. _- | 100 6.50| Ricaby Mount Vernon Reasty Co., Inc. Ist Mtge. 6s, 1924. Offered by Geo. W. York & Co., 
Inc., Cleveland, and Hayden, Van Atter & Co., Detroit 
950,000) Real estate mortgage. , 100-101 6.506.632! Ridgeview and Annex Apt. Hote! (Evanston, Ill.), lst Mtge. 6'48, 1927-36, Offered by Greene- 
| | baum Sons Investment Co., Chicago 
100,060) Finance construction schoo) bldg | 100 5.00, St. Teresa's Roman Catholic Parish Assn. (St. Louis), lst Mtge. 5s, 1926-33. Offered by M issis- 
| : sippl Valley Trust Co., St. Louis 
6,500,000) Refunding, working capital. &c- 101-99.43 5.30-6.05| Saks Realty Corp., Leasehold Mtge. 6s. 1927-46 Offered by Goldman, Sachs & Co., Lehman 
| \) Bros. & Co., Lawrence Stern & Co. and J. & W. Seligman & Co 
75,006 |Finance construction of bullding__! 100 7.00) Selden Bids. (Seattle. Wash.) Ist M. 7s, 1927-36 Offered by W. D. Comer & Co., Seattle. 
700,000) Finance construction of apt A 6 00-6 50) 66 Park Ave. (N. Y,. City) Ist M. 6%s, 1928-38 Offered by Columbia Mortgage Co., N. Y. 


1,800,000) Real estate mortgage - 100 93-99} 
| 


| 5-50-6.05/| State Lake Bid¢. Corp., Ist (closed) Mtge. 68, 1928-43. Offered by Lawrence Stern & Co. and 
Union Trust Co., Chicago 








575,000) Finance construction of apt. - 100 6.50) (The) Surf Shore Apts. (Chicago), lst Mtge. 648, 1928-36. Offered by Lackner, Butz & Co., Chic. 
210,000] fr provements to property. --. 5.00-6.05| Terminal Holding Corp., 1st (closed) Mtge. 68, 1926-37. Offered by Wells- Dickey Co., Minnea- 
f polis Trust Co and Minnesota Loan & Trust Co 
1,350,000| Finance construction of apt. - eli 6.05 6.50| 244 East Pearson Apt. Bidg. (Chicago), Ist Mtge. 6448, 1928-38. Offered by Greenebaum Sons 
Securities Corp., N : 
600.000) Finance construction of building. | 100 5 A 2448-252 West 35th St. (N. Y. City), lst M.5%s, 1926 36. Offered by New York Title & Mtge Co. 
285,000) Finance construction of building 100 6.00) 222-226 W. 29th St. (N. Y. City), 1st M. 6s, 1927-36 Offered by Empire Bond & Mtge .Corp., N.Y 
200,001 | Real estate mortgage _ . 100 5.50| United Hebrew Congregation of St. Louis, Ist Mtge. 5s, 1928-38. Offered by Woldheim-Platt 
i | & Co., Inc. and Mississippi Valley Trust Co., St. Louls 
125,000] Real estate mortgage _ . 100 6.00) Venice Apts. (Det.). Ist Mtge. Senior 6s, 1928-36. Offered by Guaranty Co., Detroit. 
200,000) Real estate mortgage 4 100 6.50 (Harvey B.) Wallace and Henry Richardson (Detroit) Ist M. 64s, 1936 Offered by Wm. L. 
i] | Davis & Co., Detroit 
135,001 | “inance construction of hotel | 100 6.50) Westgate Hotel (Chicago) Ist M. 64s, 1928-33. Offered by Garard & Co., Chicago 
560,001 | inance construction of building. .|) 100 6 50) Willoughby Bid¢. (Brooklyn, N. Y.) Ist M. 6's, 1928-41 Offered by Leverich Bond & Mortgage 
| | Corp., Brooklyn, N. Y 
500,001 | Real estate mortgage 100 7.00| Woodbridge Corp. (160 William St. Corp.), N. Y. City, Gen. (closed) M. 7s, 1940. Offered by 
\\ Lp sola . Inc., N. Y.; Robjent Maynard & Co.; L. D. Pierson & Co., Inc., and Paul & Co., 
\ *hiladelphia. 
300 ,001 | General corporate purposes. , 100 6.50, Yuster Bidg. Co. (Columbus, Ohio) Ist M. Leasehold 64s, 1927-41. Offered by Raymond T. 
q Brower, Inc., Columbus, Ohio. 
42,397.50 | 
Shipping 
1,500,00' | ‘onstr. ferry boats, terminals, &c.4 100 7.00 Electric Ferries, Inc., Ist M. 78, 1941. Offered by G. E. Barrett & Co., Inc., and Frederick 
Peirce & Co. 
3,000,00 | \equisitions; working capital | 100 6.70; Hudson River Navigation Corp. Ist M. Conv. 64s, 1951. Offered by F. J. Lisman & Co, 
4,500.00 4 
Miscellaneous q | 
2,000,006 Finance construction of toll bridge 100 - 00; American Toll Bridge Co. 2d M. Conv. 8s, 1945. Offered by Blyth, Witter & Co. 
2,000,000| Improvements to property - .| 100 7.00} Canadian Rail & Harbor Terminals, Ltd. (of Toronto) Mtge. 7s, 1945. Offered by Edmund 
i Seymour & Co., Inc.; Mackie, Hentz & Co.; Pogue, Willard & Co.; J. A. Ritehle & Co., Inc., 
and Porter & Co 
2,000,000) Acquisitions; working capital. __- 100 6.50) Consolidated Laundries Corp. Conv. 6'48, 1936. Offered by Redmond & Co. and Bonner, 
' Brooks & Co 
500,000) Additions; improvements. .-.-- ' os 6-7, Consumers Rock & Gravel Co. (Los Angeles) Ist (closed) M. 7s, 1927-38. Offered by Dean, 
| Witter & Co. and Bank of Italy, Los Angeles. 
250,000) Additions; other corp. purposes...) ... 6-644) (T. L.) Durocher Co. Ist (closed) M. 6's, 1926-36. Offered by Benjamin Dansard & Co.; Living- 
| ston & Co., Detroit, and First National Bank, Negaunee, Mich 
5,000 000) Provide funds for loan purposes. _- 96 7.80) European Mortgage & Investment Corp. Ist Lien Gold Farm 748, “B,”’ 1966. Offered by Lee, 
Higginson & Co., and J. Henry Schroder Banking Corp. 
900.000 Acquisitions; expansion _....# 100-99 6-6.10| Golden State Milk Products Co. Ist M. 6s, 1928-41. Offered by Anglo-London-Paris Co., San Fran. 
5,000,000] Acquire investment securities.....}97-93'\4 5.50-5.60| International Securities Trust of America Secured 5s, Series “*"D" and “E,”* due 1933 and 1943. 
| Offered by American Founders Trust, Boston 
15,000,000] Working capital; gen. corp. purp 99% 6.05) Loew's Inc., Deb. 68, 1941. Offered by Dillon, Read & Co. and the National City Co. 
300,000)Capital expenditures. ._...___- 100 6.00| Mountain Ice Co. (Hoboken, N. J.) Ist M. 6s, 1944. Offered by Marshall Field, Glore, Ward & 
Co.; Green, Ellis & Anderson, and First National Bank, Scranton, Pa 
2,400,000] Acquisition of constituent cos.....' 100 6.00| United Fuel & Supply Co. (Detroit) Ist M. 6s, 1941. Offered by J.G. White & Co., Inc., N. Y., 
\ and Harris, Small & Co., Detroit. 
2,000,000] Acquisition of constituent cos.__.._| 99 6.12) United Fuel & Supply Co. (Detroit) 10-Year 6s, 1936. Offered by J.G. White & Co., Inc., N. Y., 
eam and Harris, Small & Co., Detroit. 
37 .350.000 i 








SHORT-TERM BONDS AND NOTES (ISSUES MATURING UP TO AND INCLUDING FIVE YEARS). 




















] 
| To Viewa| 
Amount. Purpose of Issue. |Price. About. | Company and Issue, and by Whom Offered. 
$ | Railroads v/ | 
6,000,000} Refunding. ___- ea ee : 99.32 4.86) Chicago Rock Island & Pacific Ry. Co. 2-Year Sec. 44s, June 1 1928. Offered by Speyer & 
| Co. and Dillon, Read & Co. 
Public Utilities- | 
1,500,000] Acquisitions; other corp. purposes _| 99% 6.30| Central Gas & E,ectric Co. 3-Year 6s, March 1 1929. Offered by Federal Securities Corp.; Thomp- 
son, Ross & Co.; Pearsons-Taft Co.;H. M. Byllesby & Co., and West & Co 
335,000 Capital expenditures. ‘ 100 6.00| Kentucky Central Electric Co. 1-Year 6s, “B,"’ April 1 1927. Offered by Troy & Co.; First 
| Illinois Co., and Shapker, Stuart & Co., Chicago 
350,000|Consolidation of properties_ 100 6.00) Ozark Utilities Co. (Pleasan: Hill, Mo.) Ist M. 5-Year 63, April 1 1931. Offered by Stern Bros. 
| & Co., Kansas City, Mo 
10,000,000) Refunding. __. kued 100 5.00| Pittsburgh Utilities Corp. 2-Year 1st Lien 5s, April 15 1928. Offered by Ladenburg, Thalmann 
& Co.; H. M. Byllesby & Co., Inc.; First National Bank; Union Trust Co. of Pittsburgh, and 
Hayden, Stone & Co 
5,000,000) Acquisitions; construction... - | 9944 5.10, Puget Sound Pr. & Lt. Co. Ist & Ref. M. 58, “B,". 1931. Offered by Lee, Higginson & Co.; Harris, 
— Forbe & Co., and Estabrook & Co 
17,185,000} | 
Motors and Accessories 
360 ,000| Refunding: working capital 100 6.00 McCord Mfg. Co. (Detroit) Coll. Tr. 6s, 1926-27. Offered by Wm. L. Davis & Co., Detroit. 
| 
Other Industrial & Mfa 
1,100,000) Acquisition of tituent Paes 100 ( Consolidated Cement Corp. 5- Year Conv. ¢ s, March 1 1931 Offered by A. B. Leach & Co., Inc. 
1,000 000) Acqui I \ ng pital 99 1 6.1 Gould Car Lighting Corp. 3-Year 6s, April 1 1929 Offered by Hambleton & Co 
1,250,000| Additions, extensions, & 100.45-100 5',-6| Hamilton By-Product Coke Ovens, Ltd. (Hamilton, Ont.) Serial 68, 1927-31. Offered by 
| | Central Trust Co. of Ilir and A. ¢ Allyn & Co., Chicago 
5,000 .000| Retire current debt; additions 99 6.10) St. Regis Paper Co. 5-Year Deb. 6s, Ap 1 1931 Offered by F. L. Carlisle & Co., Ine.; E. H 
aang | Rollins & Sons; Hornblower & Weeks; Schoelkopf, Hutton & Pomeroy, Inc., and Stone & 
8,350,000 Webster, Inc 
| oOil— 
7,500 .000/ Refunding, addit’ns, extensions - . 994 6.25, Shaffer Oil & Refining Co. 2-Year 6s, April 15 1928. Offered by H. M. Bytilesby & Co., Inc.; 
| ! ' Janney & Co., and Federal Securities Oorp. 
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To Yield 
Amount. Purpose of Issue. Price. About. Company and Issue; and by Whom Offered. 
Land, Buildings, &c.— %, 
850,000) Real estate mortgage..___________ 100 6.00| Euclid-Twelfth Co. (Cleveland) Ist M. Leasehold 6s, Nov. 1 1929. Offered by The Tillotson & 
Wolcott Co., Cleveland, and The Guardian Trust Co., Cleveland. 
200 ,000| Improvements to property. ___._- 100 7.00} Magnolia Park Extension (Burbank, Calif.) Ist M. & Coll. Tr. 7s, 1927-31. Offered by Drake, 
| Riley & Thomas and Knight, Stetson & Lester, Inc., Pasadena, Calif. 
300,000); Provide funds for loan purposes_- 100 8.00} Mortgage Investment Co. (West Paim Beach, Fia.) Coll. Tr. 8s D, 1926.28. Offered by Palm 
Beach Guaranty Co., West Palm Beach, Fla. 
500,000} Provide funds for loan purposes___| 100 6.00} Security Bond & Mortgage Co. (Fla.) Ist M. Coll.6sC, 1927-31. Offered by J.A.W.Iglehart & Co., 
Bodell & Co., Harrison, Smith & Co and Smith, Hull & Co. 
300,000) Real estate mortgage__._._______. 100 6 00) Stewart-Franklin Corp. 5-Year 6s, Feb. 15 1931. Offered by M. W. Braderman Co., Inc., N. Y. 
100,000) Provide funds for loan purposes.__| 100 7.00; United States Bond & Mortgage Corp. (Richmond, Va.) Coll. Tr. 7s D, 1926-31. Offered by 
———_| Stein Bros. & Boyce, Richmond, Va. 
2,250,000 
Rubber— 
750,000/ Retire bank loans____.......___. a 5-6 Dayton Rubber Mfg. Co. Serial 6s, 1927-31. Offered by The Union Trust Co., Chicago. 
Shipping 
500,000) Finance conetruction of equipment] 100 5.50| Upper Mississippi Barge Line Co. Ist M. 54s, Aug. 1 1930. Offered by Lane, Piper & Jaffray, 
Inc., Minneapolis Trust Co., Minnesota Loan & Trust Co. and Wells-Dickey Co., Minneapolis. 
Miscellaneous 
3,000,000) Liquidate current debt; wkg. cap'l| 100 6.00) Chicago “Evening American” 5-Year 6s, April 1 1931. Offered by Halsey, Stuart & Co., Inc., 
and Whiting & Co. 
STOCKS. 
} - = 
Par or a Amount Price To Yield 
No.of Shares Purpose of Issue Involred. |Per Share. About Company and Issue, and by Whom Offered. 
—————_— _ — $$$ | —_—— -~— —_ S| a 
Public Utilities $ 
*21,000 shs.| Acquisitions; other corp. purposes. 2,016,000) 96 7.28| Central Gas & Elec. Co. $7 Div. Pref. Offered by West & Co., Pearsons-Taft Co. 
and Thompson, Ross & Co., Inc. 
*80,000 shs | Additions; other corp. purposes- - - 7,.880,000| 9814 7.10} Southeastern Pr. & Lt. Co. (Me.) $7 Cum. Pref. Offered by Bonbright & Co., Inc. 
2,500,000] Acquire public utility securities - 2,500,000] 95 7.35| Utilities Pr. & Lt. Corp. 7% Cum. Pref. Offered by Pynchon & Co., West & Co., 
| _ W.S. Hammons & Co. and John Nickerson & Co, 
12,396,000 
Motors & Accessories— ’ 
*20,000 shs.| Expansion of business_. saan 400,000} 20 . | Glass Mobile Corp. (Det.) Class A Com. Offered by Hayden, Van Atter & Co., Det. 
| 
| 
Other Industrial & Mfg.— ; 
2,000 .000| Additional capital 2,000,000} 100 7 00) American Machine & Foundry Co. 7% Pref. Offered by Company to stockholders. 
1,000,000] Ref.; wkg. capital; other corp. purp 1,000,000} 100 7.00) Holeproof Hosiery Co. 7 Cum. Pref Offered by The First Wisconsin Co., Morris F. 
. Fox & Co. and Henry C. Quarles & Co 
250,000} Add'l machinery; working capital 262,500 \|1 sh. pref For Hurley Playing Card Co. 7% Cum. Pref. Offered by Tormey, Civit & Co., N. Y¥. 
250,000 | Add'l machinery; working capital |! sh.com.{/ $105 | Hurley Playing Card Co. Common. Offered by Tormey, Civic & Co., N. Y. 
600,000|Acquire original stock from! 600,000) 100 7.00| Montague City (Mass.) Rod Co. 7% Partic. Pref. Offered by Wm. C. Simons, Inc., 
| | Springfield, Mass 
*6§ 000 shs founders and assoclates j 192,000] 32 | Montague City (Mass.) Rod Co, Common stock Offered by Wm _ C. Simons, Inc., 
Springeficld, Mass 
500,000| Working capital ‘“ 500 ios 100 8.00} Silent Automatic Corp, 8° Cum. Conv. Pref. Offered by H. W. Noble & Co., Det.; 
| J. D. Currie & Co., and Brand, Gardner & Dresser, Det 
4 5 54 5 | 
Oil— 
#300.000shs| Develop. of property; working cap’! 1,950,000 644 A Andes Petroleum Corp. Common Offered by Henry Zuckerman & Co., Jerome B 
' P | Sullivan & Co., Hines, Robertson & Co., Bongard & Co. and R. P. Clark & Co.,Ltd 
Land, Buildings, &c. 
#304,753shs| Acquire properties 7,61 8.536) 25 | Investment Securities Co. of Fla. Capital stock. Offered to stockholders of Seaboard 
stiateniat cima . Air Line Ry 
493,000] Finance construction of hotel. 493,000} 100 7.00) Leverich Realty Corp. (Brooklyn, N. Y.) 7% Cum. Pref. Offered by Macauley & Co., 
— my N. ¥ 
650 Ctfs | Acquire lease of property 323 “ 497.50 5.75| Smythe-Huron Road Site Leasehold Trust Ctfs. ser. A. Offered by The Tillotson & 
: es en = Wolcott Co., Cleveland 
450 Ctfs |General corporate purposes_ 450.0001 1,000 6.00) Yuster Bidg. Co. (Columbus, O.) Convertible Land Trust Ctfs. Offered by Raymond 
a ‘ . T. Brower, Inc., Columbus, O 


Rubber— 
400.000| Working capital 


| 


8,855,200 
400,000) 98 
' 


India Tire & Rubber Co. 7°, Cum. Pref. Offered by Borton & Borton, Cleveland. 


wa 
pe Ss 


Miscellaneous | | ‘ . 
$16,353 shs | Acquisitions; other corp. purposes.| 272.550'\3 shes cl. A For | Associate Laundries of America, Inc., Class A Partic. Offered by 
| } 


jennett, Post & 
Coghill, Inc., and Stone, Seymour & Co., Ine 


*5,451 shs Acquisitions; other corp. purposes. 


sh. cl. B} $50 Associate Laundries of America, Inc., Class Bb. Offered by Bennett, Post & Coghill, 
| | ; | Inc., and Stone, Seymour & Co., Ine 
1,250,000| Pay bank debt; working capital, &¢ 1,250,000) 100 7.00) (E.) Kahn's Sons Co, (Cincinnati) 7% Cum. Pref, Offered by Westheimer & Co., Cin. 
'600.000| Pay bank debt: working capital, &c| 637,500 124 (B.) Kahn's Sons Co, (Cincin. Partic. Pref. Offered by Westheimer & Co., Cin. 
50.000|/ Expansion of business 50,00 10(par 8.00| Pigagly Wiggly Puget Sound Co. & Cum. Pref. Offered by F. K. Easter & Co., 
| Seattle, Wash 
*5.000 shs.|Expansion of business.._....-.- 37,500 7% . | Piggiy Wiggly Puget Sound Co. Class A Com. Offered by F. K. Easter & Co., 


Seattle Wash 
. | Progress Laundry Co. (Indianapolis) Common, Offered by Fletcher American Co., 
Indianapolis 


*12,500 shs |Gene ral corporate purposes 250 900) 20 





























200.000' Working capital | 200,000) 100 &§ 00) Southwest Cattle Loan Co. 8°, Cum. Partic. Pref. Offered by Southwest Bond Co., 
weet ae | Los Angeles 
#10,000 shs | Additional capital | 250 001 25 J Stumpp & Walter Co. Class A Partic. Offered by Strabo V. Claggett & Co., Inc., Boston. 
"200 YOO Refundl: G- cccececseses 200,000) 100 7.00) (Geo.) Tritch Hardware Co. (Colo.) 7° Cum. Pref. Offered by Sidlo, Simons, Day 
sds — a & Co. and Jas. H. Causey & Co., Denver 
3,147,550) | : 
FARM LOAN ISSUES. 
| To Yield 
, = Orr b 
Amount | Issue i! rice About. | Yfered by _ 
epeatpchenhinininl — (a 
£ | % 
500.000 | Oregon-Washington Joint Stock Land Bank | 
, 58, 1936-56... - : 102% 4.71| Brooke, Stokes & Co 
750,000 ific Coast Joint Stock Land Bank of 
sacar: ros tnaeien Se, 1936-56.........--- | 103 4.62) Harris, Forbes & Co.; Halsey, Stuart & Co., Inc.; Wm. R. Compton Co.; Mercantile 
| Trust Co. of Calif.; First Securities Co., Los Angeles, and Security Co., Los Angeles. 
000.000|Pacific Coast Joint Stock Land Bank of ; 
— San Francisco 58, 1936-56...--.----.--- 103 4.62| Harris, Forbes & Co.: Halsey Stuart & Co.. Inc.: Wm. R. Compton Co.; Mercantile 
"7 Trust Co. of Calif.; First Securities Co., Los Angeles, and Security Co., Los Angeles. 
2,250 000! ' — a 
FOREIGN GOVERNMENT LOANS. 
| | nel 
i | To Yield\ 
Amount. | Issue Price About. | Offered by 
— _ — ———— - ‘ ng - - — 


20.000.000 Government of the Argentine Nation Ext 


6s, May 1 1960 95 6.12| J. P. Morgan & Co. and the National City Co. 
10,600,000 Province of Buenos Aires (Argentine) Ext | 


Sec. 7s, 1952 ‘ baweods . s 96% 7.30) Blair & Co Inc.: Illinois Merchants Trust Co., Chicago; Halsey, Stuart & Co., Ine 
E.H. Rollins & Sons; Blyth, Witter & Co., and First Trust & Savings Bank, Chicago 

4.200.000| Province of Buenos Aires (Argentine) 10-Yr : : , ; 
; Sec. 7 Lys ‘ ‘: 99 7.15) Blair & Co In Iinols Merchants Trust Co., Chicago: Halsey, Stuart & ¢ 


Mi I 
E.H. Rollins & Sons; Blyth, Wtiter & Co., and First Trust&8 


avines Bank, Chicago. 


oa 


900.000 Dept. of Antioquia (Colombia, S. A.) Ext | 
2 See 7 4 1945 o., Inc., and E. H. Rollins & Sons 
3.200.000, Dominican Republic Customs Administra 


tion 1 Series 1942 98 5.70| Lee, Higginson & Co.; Dillon, Read & Co.; Brown Bros. & Co. and Alex. Brown & Sons 














\] 
5.000 000 State of Hamburg (Free and Hanseatic City 
of Hambur¢ Germany, 1-Yr. Treas. 5%5 
due May 1 1927 5'75| International Acceptance Bank, Inc 
4.000.000 City of Porto Alegre $razil) 7 &, 1966 oF 7 Lee, Hige on & ¢ ind Lader irg. Thalmann & Co ; ; 
] } vt 4 | | r [se Ss! t 7 ' ‘ enn r ‘? é ’ 4 
30,000,000 Republic of Uruguay Ext. 68, 1960 6 '4 6.25) Hi en & Co.; Hal j & Co n I 11 ( ke Cr J ‘ 
; KK) eu & Co A s. I ich & Co.: Grahar I ( ! Witter 
5 & Co W 4 HW A ¢ Ire " tional Re ‘ of ¢ " Gu | n 
; O00 00 “ . rau i [ 
83,1 ID Co.. I Ar Lor j f San I the S Corp. of 
j mr ( a, M ppl \ , ( est. Le 
he M Loan & Tr ‘ f Minnea Merchants Tr ( ‘St. Paul 
any ‘ I f I l 
s > ¢ r ¢ : 
a Preferred f tated par value are taken at par, while preferred of par lue and all classes of co on stock are computed at their offering price. 
referred & ke ofas l par Value a aken ; 
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Indications of Business Activity | 





THE STATE OF TRADE—-COMMERCIAL EPITOME. 
Friday Night, May 21 1926. 

No more than a fair business at best is in progress. There 
has been a slight improvement in wholesale and jobbing 
sales, but it was no more than slight. Much of the business 
is of the hand-to-mouth order, as it has been for some little 
time past. There is less trading in iron and steel except 
in rails and prices have declined. Textile trades as a rule 
are slow, though at times there is a somewhat better busi- 
ness here in print cloths and some other cotton goods. The 
improvement, however, was both slight and brief. Buyers 
are hoping for lower prices. The cotton acreage promises 
to be big, stocks of raw cotton are large and the buyer of 
goods has an idea that prices are coming down later on. 
Within 24 hours the weather has improved in the cotton 
belt. Texas rains have died down and in the Atlantic 
States needed rains have fallen in the Carolinas and 
Georgia. They have been suffering somewhat from drought. 
At the New York Cotton Exchange to-day the proposed 
three amendments for a Business Conduct and Investigating 
Committee and limitation of the interest of any one house 
in any one month to 250,000 bales were lost, not having 
received the required two-thirds vote. The margin was 
close, especially on the question of limiting the interest of 
any one firm in the market. Raw cotton has declined mod- 
erately during the week. Sut short selling has been cau- 
tious, where there has been any at all, because the price is 
the lowest for some years past, and putting the most cheer- 
ful construction on the crop outlook, the season is late after 
a cold, wet May. That is usually dreaded. Manchester re- 
ports are more cheerful. Its trade has expanded somewhat. 
But in the background there is the danger of a continuance 
of the coal strike, as the efforts of Prime Minister Baldwin 
to bring the mine owners and the workers together on an 
agreement have thus far failed. Wheat has advanced with 
a better export demand of late and some complaints of dry 
weather in the spring wheat belt. The export sales in 48 
hours have been 2,000,000 bushels. 

It is gratifying to notice that a test vote in the House of 
Representatives indicates that the Haugen bill, designed to 
extend paternalistic help to the corn belt is apparently about 
to fail. It is pure paternalism and could in the end do no 
good. It would simply encourage an increased acreage in 
the corn belt and bring about a return of the old vicious 
circle; nothing more. The farmer must simply limit his 
output of corn to the market, just as every other producer 
has to do. 
ever, aS the weather has not been altogether favorable for 
the crop, and the receipts have been small. In general the 
weather has recently been too cold, if not too wet, in the 
corn belt. Export sales of rye have attracted some atten- 
tion. They reached 500,000 bushels on the 19th _ inst., 
partly, it appears, to Rotterdam. Provisions have been 
stronger, with a noticeable advance in lard coincident with 
a strong position in May, July and August cottonseed oil. 

Wool has been dull and more or less depressed. It is an- 
nounced that the London auctions will be resumed on June 
1. Some of the building strikes have been settled. The out- 
look is for some increase in building operations. Coffee 
has advanced, especially on the May delivery, which at one 
time showed an advance of some 65 points as compared with 
a week ago. There is still a good consumption, and it is 
said that the crop of mild coffee will be some 30° smaller 
than last year. Sugar has been somewhat less active, but 
many of the mills are closing and the product of most of 
them for the season falls below previous estimates. There 
the season 
approaching when ordinarily sugar consumption increases 
very noticeably. The automobile industry somewhat 
quieter. The output is smaller. Shoe factories are less 
active. Retail trade has increased somewhat, owing to 
warmer weather in not a few sections of the country, in- 
cluding the East. Latterly it has been cooler here, but the 
general tendency is towards an increase of business as sea- 
sonable temperatures have their usual influence. Car load- 
ings, it is of interest to notice, have reached a new peak for 
1926, though there is no very marked increase over the total 
of a year ago. Crude petroleum production has increased, 


has been no marked change in prices, but 


is 


is 


Corn has been somewhat higher of late, how- | 


| change has been above par. 








but the demand has evidently kept pace with it, because 
prices have latterly advanced 20 to 25 cents. Gasoline was 
advanced a cent to-day by the Standard Oil Co. of New 
Jersey and other producers. The demand for lumber is 
irregular, that is good in some parts of the country and not 
so good in others, as building increases or fails to increase. 
Hardwood sales are smaller than usual. Complaint is made 
of unsatisfactory prices for Pacific Coast lumber. Produc- 
tion of it is on a liberal scale and so, it appears, are new 


orders. But competition, on the other hand, is sufficient 
to keep prices down. As usual at this time of the year, the 
furniture manufacturing trade is smaller. Chicago re- 


ports a good demand for rails and structural steel. 

In parts of New England there has been some reduction 
in the output of cotton and silk goods, and the same is true 
to some extent in the Carolinas. Fall River still seems ro 
be running at about half capacity. But the big Amoskeag 
mills of Manchester, N. H., are quite well employed, that is. 
they have 15,000 and 11,000 hands at work. 
Worsteds seem to be in somewhat better demand, in con- 
trast with cotton, silks and woolen goods in general. Raw 
silk has been quiet. It seems that the retailers are buying 
only low-priced silks at the present time. Failures for the 
week are smaller than in recent weeks or in the correspond- 
ing week for the last two years. The stock market has at 
times been dull, with francs down to a new low. To-day, 
however, French francs advanced sharply, rising from 3.06 
to 3.27 for cable transfers and closing at 3.25c. 


umd 


looms over 


Sterling ex- 
Italian exchange has advanced 
after the break early in the week, and Spanish and Japan- 
ese very firm. The sensation of to-day, 
however, was the rise in French francs. Sterling eased a 
little. Spanish money reached a new high for the year. 
Stock trading has latterly increased and to-day there was 
a rally, especially on railroad stocks. Bonds, moreover, 
were more active and higher. Money was firmer, the call 
rate rising from 3% to 414%. In London stocks to-day 
were quiet, but firm, on the eve of the Whitsuntide holidays, 
and despite the failure to settle the coal strike. There is 
said to be a feeling in London that Prime Minister Baldwin 
should cease his intervention in the coal dispute and leave 
owners and workers to settle it themselves, After all, that 
would be the best course. Sooner or later economic law 
must settle the matter. Government intervention savors 
more or less of paternalism which is never a good thing in 
the end. 

At Fall River on May 16 the Pocasset Manufacturing 
Co.'s plant closed for an indefinite period for the purpose 
of taking an inventory of the property. After that it is 
believed the new owners of the majority of the stock will 
assume active control. Just what they will do is uncertain. 
The mill has been operating only in part for the past two 
months. Fall River mills are said to be running at 50%, 
with trade still quiet. At Manchester, N. H., the Amoskeag 
Manufacturing Co. is operating, it seems, 15,000 looms out 
of a total of 21,000, and of 15,000 employees, approximately 
11.200 are on the present payroll. At Manchester, N. H., 
the mills of the Elliott Manufacturing Co., large manufac- 
turers of rayon, silk, cotton and wool underwear, continue 
to operate close to capacity. For a year or more it has had 
the best business in its history. The use of rayon has been 
very helpful. At Pittsfield. N. H., the Pittsfield mills, 
owned by the Exeter Manufacturing Co., have discontinued 
night work. For about two months these mills operated on 
a 24-hour They are still operating at 100% of 
capacity in day-time and were employing all hands. They 
manufacture sheetings. At Goffs Falls, N. H., the Devon- 
shire Mills are continuing to operate on a curtailed sched- 
ule. These mills were shut down for over a week about two 


rates have been 


schedule. 


months ago, and since reopening have run only in part. As 
a rule the Devonshire runs at capacity. Charlotte, N. C., 
reports a further extension of curtailment among Caro- 


lina cotton mills. Gaston County, N. C., reports that spin- 
ners are maintaining their initial combed yarn curtailment 
schedule and that they are not finding any improvement in 
business. At York, S. C., the Hawthorne and Hampshire 
mills of Clover, employing approximately 800 workers, with 
a weekly payroll of about $8,000, have given notice of cur- 
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tailment to four and one- half days per week. The American 
Cotton Manufacturers Association in convention at Atlanta 
adopted resolutions declaring that members individually 
should cease practice of continuous production and distri- 
bution as a measure to stabilize conditions in the industry 
and also adopted resolutions for use of data and to prevent 
speculative production. While subject of curtailment was 
discussed, no definite action was taken. 

The Inter-State Commerce Commission announced its de- 
cision in the complaint of the Monticello cotton mills, at 
Monticello, Ark., against the proposed increases in freight 
rates on cotton fabrics from Monticello to Atlantic ports, 
finding that the increases are reasonable. The Commis- 
sion’s order vacates suspension of the higher rates which 
previously had been ordered by the Commission. At Pas- 
saic, N. J., all the proposals for ending the 17 weeks’ textile 
strike were rejected, and there apparently being no hope for 
successful mediation, Governor Moore’s Committee of Con- 
ciliation on the 19th inst. formally gave up its efforts. At 
Garfield, N. J., the Mayor fears if the textile strike con- 
tinues it will drive the mills out of that section. The Forst- 
man & Huffmann mill in Garfield pays of the city’s 
taxes alone, he said. The Slavic churches and societies 
named a committee to go to Washington to renew appeals 
for Federal investigation. 


25% 


In France both spinners and weavers, it seems, have no 
trouble in selling their fuil production. During the past 
fortnight spinners have been booking orders for deliveries 
running from September to November, inclusive, and weav- 
ers have been selling for August and September. There is 
a widespread feeling of caution as to purchases for distant 
delivery on account of the uncertainties of the financial 
and industrial situation. Mills, however, take all the busi- 
ness they wish to accept. In accordance with their custom 
of buying a large part of the year’s supply of cotton in the 
spring and early summer, subject to fixing the price later, 
French spinners, it seems, have recently been buying rather 
freely of new crop for fall and early winter deliveries. 

At Perth Amboy, N. J., on May 16 many of the 1,000 work- 

ers of the Raritan Copper Co., who went on strike on the 
13th and 14th insts., said they would accept the flat 5c. an 
hour increase offered by the company and return to work on 
the 17th. They had demanded an increase in wages of 207% 
a 45-hour week, time and a half for overtime and double 
time for Sundays and holidays. Officials of the Raritan 
works, which is a smelting plant of the Anaconda Copper 
Co., said the demands were excessive. The American Smelt- 
ing Co. posted notice of a 5c. an hour increase on the 15th 
inst. 

Damage to silk worm growers in Japan estimated at sev- 
eral million yen has been caused by frost nipping young 
mulberry leaves during an unprecedented cold wave. Raw 
silk advanced sharply. Tattersall, Manchester, reports tex- 
tile trade prospects bright and there is less expectation of 
lower values. Cloth inquiry is increasing and yarns are 
firmer. 

The British mining dispute reached a new deadlock on the 
20th inst. Miners and mine owners refused to accept the 
Government plans for a settlement of the wage and time 
questions at issue. 

The weather was warm early in the week. 
78 degrees on the 17th inst. Then it became cooler on the 
20th, the highest was 68 and the lowest 58. It was 42 to 70 
the same day in Chicago, 42 to 58 in Cleveland, 44 to 72 in 
Cincinnati, 56 to 80 in Kansas City, 40 to 54 in Montreal, 
and 50 to 68 in St. Paul. It was in the 40’s and 50's at 
night inthe South. Drought was complained of in the Caro- 
linas. but it rained heavily there and in Georgia on the 20th. 


It was up to 


The rains in the Southwest died down. In some Western 
States there were rains and in Canada snow on the 20th 


inst. To-day it was 64 degrees here at 3 o'clock. The South 
Atlantic States had good rains, It cleared up in Texas. In- 
dications were for showers to-night and Saturday, clearing 
to-morrow afternoon. 








U. S. Department of Commerce Reports Increased 
Industria! Output in April. 

Industry in April showed increases over last year in the 
output of pig iron, steel ingots, bituminous coal, anthracite 
coal, and newsprint paper, according to the business indi- 
ceators of the Department of Commerce released for publica- 
tion to-day (May 22). The Department says: 


As compared with the previous month pig-iron production and newsprint 
paper output showed no change but the production of steel ingots and coal, 








both anthracite and bituminous was smaller. The i cieatiniatieis of cotton 
by textile mills in April was smaller than either the previous month or a 
year earlier. 

Car loadings of merchandise were seasonally smaller than in March but 
were 2% larger than a year ago. Sales by ten-cent chains were larger 
than in March while mail order sales were smaller, but each of these lines 
showed increased activity over last year. Check payments, indicative of 
the general volume of trade, were smaller in April than in March, after 
adjustments for seasonal differences, but were 15% higher than a year ago. 

Commercial interest rates and stock prices were lower than in March, 
but both averaged higher than last year. Wholesale prices averaged 
lower than in March and were 4% lower than in April of the previous year. 
Business failures in April, although fewer in number than in March, were 
greater than a year ago, with the April liabilities reporting increases over 
both the previous month and April, 1925. 

An index of current business indicators, with comparisons drawn between 


March and April of the years 1925 and 1926, showing the percentages of 
increase or decrease follows: 


BUSINESS INDICATORS. 
(Relative Numbers—1919 Mo. Ave.—100.) 




















« 1925 1926. Apr. '26 | Apr. '26 
- —-— |-— from fr 
Mar Apr.| Mar.| Apr.| Mar.'26.| Apr. ’25 
Pig iron production........_....- 140 128 | 135 | 135 0.0 +5.5 
Steel, ingots. production....... - 149 | 128 | 160 | 147 —&.1 +14.8 
Unfilled steel orders.......-....--] 81 74 73 65 11.0 —12.2 
Coal production, anthracite __- : 44 99 | 120 | 112 6.7 +13.1 
Coal production, bituminous, --— ~~ 97 87 | 119 | 103 13.4 +18.4 
Cement shipments... ____- ‘ 143 | 201 133 183 +37.6 —9.0 
Cotton consumption.... er: 118 | 121 129 | 117 —9.3 —3.3 
Cotton stocks... eee 74 64 120 | 105 —12.5 +64.1 
Newsprint paper production aeons 111 116 | 127 | 127 0.0 +9.5 
Car loadings. .... Sadness 106 | 107 | 111 | 109 —1.8 +1.9 
Wholesale prices........--- . 78 76 74 73 —1.4 —3.9 
Lg eee 81 81 86 87 is +7.4 
Farm pricer.......- 72 70 67 67 0.0 —4.3 
Check payments*....... 126 | 122 | 149 | 142 4.7 +16.4 
50 largest cities.....-. ‘ 158 158 | 182 168 ee +6.3 
50 industrial cities**.. 130 | 133 | 151 139 7.9 +4.5 
Ten-cent-store sales (4 chains)..... 179 | 197 | 201 204 +1.5 +3.6 
Mail-order sales (2 houses)....... 120 122 135 130 3.7 +66 
Commercial paper interest rates... 73 73 79 77 2.5 + 5.5 
Federal Reserve Banks: 
Bills discounted. 2. r 20 21 33 27 18.2 + 28.6 
Total reserves 137 137 133 135 +15 1.5 
Ratio. ... : 154 | 154 |] 146 | 151 +3.4 1.9 
Business failures—-Number of firme.| 346 | 360 | 369 | 364 14 +1.1 
LAREN. .....ccscee 360 394 324 408 25.9 +3.6 
Stock prices 5 industrials 129 | 128 | 149 | 137 8.1 +70 
25 Re ~ i a 127 | 123 | 141 139 14 +13.0 
Imports, merc handise a 118 | 106 | 136 122 10.3 +15.1 
Imports, gold... — 115 | 139 | 681 | 206 69.8 +48.2 
Exports, merchandise... : 69 60 57 59 +3.5 —1.7 
Exports, gold... : cana” ae 70 14 58 +-314.3 —17.1 











*With seasonal adjustment **1922 monthly average equals 100. 
Per cent increase (+) or decrease (—). 








Course of Wholesale Prices in April. 

Practically no change in the general level of wholesale 
prices from March to April is shown by information gath- 
ered in representative markets by the Bureau of Labor Sta- 
tistics of the United States Department of Labor. The 
Bureau's weighted index number, which includes 404 com- 
modities or prices series, registered 151.1 for April, com- 
pared with 151.5 for March, a decrease of only one-fourth 
of 1%; compared with April 1925, with an index number of 
156.2, there was a decrease of 344%. The Bureau's advices, 
dated May 16, add: 


Farm products and foods averaged slightly higher than in March, due to 
increases in grains, hay, hogs, sheep and lambs, eggs and potatoes. In all 
other groups prices were lower than in the month before, ranging from 
less than 1% in the case of fuels, metals, chemicals and drugs, and house- 
furnishing goods, to 2% in the case of clothing materials. 

Of the 404 commodities or price series for which comparable informa- 
tion for March and April was collected, increases were shown in 81 in- 
stances and decreases in 155 instances. In 168 instances no change in 
price was reported. 


INDEX NUMBERS OF WHOLESALE PRICES BY GROUPS AND SUB- 
GROUPS OF COMMODITIES. 





1925, 1926-———_ 
Groups and Sub-Groups— A pri. March. Apri. 
Farm products. .....-..--.---.----------------------- 153.9 144.0 144.9 
.  . . acsktsnsdsd bn dba been ueorssbatsoneeens 167.2 152 2 154.1 
RAvesteck Gd POUT... occcccccceccceccsccsccscees 137.4 133.9 133.1 
Other farm — ce be bdSseCGa SES Sees SsRESERES 159.7 148.4 150.4 
DEE, .. cavadeasdsshaesesssesscucgsqoasacacessnns ..154.0 151.4 153.2 
En cgaqepbsestsakesetweeadeten cdwenda 157.9 149.9 152.8 
Butter, cheese ‘and RNG Oo og ho a SEES aI 148.3 148.0 145.0 
NN ONO. Lg coc dcadsds nen ccachsecssceesenesens 155.0 154.2 157.1 
Cities GHATS. co caccsescosesss ae ee 180.5 176.8 
Boots and shoes- . -.-. a ree ee 186 5 186 1 186.0 
ae goods... si nahabene’ 183.7 167 2 164 3 
Woolen and worsted soe 218.4 201 0 196.1 
Gat, GOcecess seabacecososaceses 160.9 162.1 149.4 
Se on 169.0 175.1 174.0 
Anthracite cos al 213 1 233 0 224 4 
Bituminous coal once 1 13 4 200 4 196 6 
Other fuels- - 143 7 146 2 149.6 
Metals and metal products. bite dae Reeeaneee™ i 128.7 127 7 126 5 
Iron and steel _ . - - - cnt bebe acbusdassenee 140.0 136.2 135.5 
Nonferrous metals. ....-..-...-..---.---------------- 103 6 108 9 106 7 
Building materials........--.--------------- er 4 175 5 th Z 
LMU. ccccscs i ded iii ds th ina ae eee 184.5 189.4 186.3 
nn. neo SEE SESRO STKE ESSE SESS SREDSEEROAOR 208.4 205 6 204.9 
I en sos cn egendaeadeesestheunns 135.7 129.1 129.1 
Other building OE EES EIT IT AOE 165 0 008.8 as 
Ghemicals and drugs. ..----------------------------- 133 6 131 6 
Cheomicala. . . co o ccc ccc ccccccccceceses= sotearme 125.6 118.3 116.6 
Fertilizer materials. ..-.......---.----------------- 106 0 fe saa 4 
Drugs and pharmaceuticals. --.--..-....--------- oonnee 7 oo 4 44 2 
Housefurnishing goods. ...-.-.---.---------------------- 170 5 l 33.9 sae : 
Furniture. ....--....-----2---cccen ones eeoeceeees- 150.2 143 5 j 
WermteinS. . «oo cccccccccnccccscscoccccsosscoscese= 236.8 230.5 230.5 
MN... «.sckeccedeastossecedenienhtasese “-"7288 1283 126.5 
no pseenseseinenteneelaeel 1274 1128 1240 
aia RR Oikaistisadteaaeneane 1492 140.1 139.6 
DenEr O08 CUD no cccccccwenseescccscsesccocosacess 185.2 1803 175.3 
Other miscellaneous... .-......---------------------- 106.6 } 9 roe) 
All commodities. ......-.-----------------------+---- 156.2 151.5 ; 
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April Life Insurance Sales Show Increase Over Year 
Ago. 

The sales of ordinary life insurance in the United States 
in April 1926 totaled $743,635,000, according to figures just 
issued by the Life Insurance Research Bureau of Hartford, 
Conn. Regarding the figures the Bureau says: 

This is the highest record made in any month with the exception of last 
month and December 1925. Sales are $27.557,000 higher than in April 
1925, ora 4% increase. The report includes the production of new paid-for 
ordinary life insurance, exclusive of revivals, increases, dividend additions 
reinsurance from other companies, and group insurance. as reported by 
81 companies having in force 88%, of the total life insurance outstandingi n 
the United States legal reserve companies 

Practically every section of the country shows an increase in sales this 
month over a year ago The largest sectional increase is 12% in the Moun 
tain States This section comprises Montana, Idaho, Wyoming, Colorade, 


New Mexico, Arizona, Utah and Nevada. 
EO i ee et 


} State Increases. 
SEE eee - 


The best increases in the States are 35% in Idaho and 34% in the District 
of Columbia For the first time since September 1925 Florida has lost its 
position as the leading State for the month Sales in Flerida during the 
month of April totaled $9,661,000, as compared with $7,668,000 in April 
1925, or a 26% gain. Sales have only reached this height in three previous 
months, namely, in September aid December i925 and in March of this 
year. 

Four-Month Period. 





The sales of life insurance during the first four months of this year in 
creased §% over the same months of 1925 ‘The total reported for this 
period is $2,747,718,000, which is $157,250,000 higher than in the 
sponding period of last year All sections of the country share in the general 
gain. The South Atlantic States lead with a 14% les in 
Florida, with a 72% gain, show the highest of the State increases for the 
period. 

The gain in the twelve months ending April 30 1925 over the preceding 
twelve months is 13% Every section of the country shows an increase of 
at least 8%. 


corre 


increase Sa 





April Life Insurance Sales in Canada Show Gain Over 
Year Ago. 
T he sales of ordinary life insurance in Canada during April 


increased 4% over April 1925, according to a report just 
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issued by the Life Insurance Sales Research Bureau of Hart. | 


ford, Conn. During the month $37,346,000 of new business 

ras paid for by the reporting companies, which have in force 
84% of the total outstanding business in Canada. 
uing the Bureau says: 

This is an increase of $1,474,000 over the sales of April of last year 
report includes the production of new paid-for business, exclusive 
increases, dividend additions, reinsurance from other companies 
nstirance, 

There is a wide variation in the records of the different prov prac 
tically every province in the Dominion sharing in the general gain for the 
month The increases range from 4% in Quebec te 33% in Saskatchewan 
Newfoundland has a 30% increase, and the Prairie Provinces show gains of 
9% or more 

The records of the cities vary widely. 
for April in Winnipeg, which shows a 24% gain 

The amount of insurance purchased during the first four months of 
year $16.071.000 than the amount purchased during the 
sponding period of 1925. This is a 12% gatn over last year All of 
provinces with the exception of New Brunswick, share in the gain for 
four months Saskatchewan leads with a 30% increise. 

The gain in the twelve months ended April 30 1926 over the prece 
twelve months is the same as the cumultive gain, or 12°‘ 
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Increase in Retail Food Prices in April. 
mn ° . . = 
The retail food index’ issued by the Bureau of Labor 
Statistics of the United States Department of Labor shows 
for April 15 1926 an increase of about 114°% sinee March 15 


1916; an inerease of nearly 8% since April 1925, and an 
inere ase of over 6514 % since April 15 1913. The index 


number (1913--100.0) was 150.8 in April 1925, 159.9 in 
March 1926, and 162.4 m April 1926. The 
further advices under date of May 1S state: 

B During the month from March 15 1926 to April 15 1926 17 articles 


sureau’s 


on which mx nthly prices were secured increased as follows Potatoes 
20%: oranges, 10%: onions, 7%: perk chops, bens and cabhave. 3 
bam, sirloin steak, round steak, rib roast, cheuck roast, plate bef 


canned red salmon, and bananas, 1° and bacon, strictly fresh eces 
and tea, less than five tenths of 1%. Sixteen articles decreased Butter 
5%: cheese, lard, flour, cornmeal, and canned tomatoes, 2 fresh mi 

evaporated milk, oleomargarine, navy beans, baked beans, canned corr 
canned peas, and granulated sugar, 1‘ and macaroni and coffee, less 
than five-tenths of 1‘ The following nine articles shown no cl elr 
the month Leg of lamb, vegetable lard su stitute, bread. rolled « e 


corn flakes, wheat cereal, rice, prunes and raisins 
Changes tn Retail Prices of Food by Citi 
—— —————™” 
During the month from March 15 1926 to April 15 1926 the average 


cost of food increased in 50 cities as follows Boston, Denver, Milwaukee 
Portiand, Me., and Providence Atlanta, Bridgeport, Butte, Charles 
ton, So. Caro., Cleveland, Columbus, Houston, Indianapolis, Kansas Cit) 
Los Angeles, Manchester, Minneapolis, Mobil Newark, New Have 
New Yort Norfolk, Omaha, Richmond, Rochester, St. Louis. St. Pau 
Salt Lake City, San Francisco, Seatth Sprinefiek Ii! d Washineton 
o° nd Baltimore, Birmingham, Buffalo, Chicago, Cincinnati, Detroit 
Fall River, Jacksonville, Little Rock, Louisville, Memphis, New Or! 
Peoria, Philadelphia, Pittsburgh, Portland, Ore., Savannah, and Scrantor 
1¢ In Dallas there Was a decrease of less t] 1 five-tenths of 

For the year period April 1925 to April 1926 all of the 51 cities showed 
ncreases: New Haven, 13%; Fall River and Indianapolis, 12 Boston 


Improvement is most noticeable 
j 
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Bridgeport, Cleveland, Manchester, Milwaukee, and Providence, 11%; 


Buffalo, Detroit, Jacksonville, Minneapolis, Portland, Me., and St. 
Paul, 10%; Atlanta, Chicago, Columbus, Denver, Kansas City, Omaha, 


Philadelphia, Rochester, Scranton, and Washington, 9%; Charleston, 
So. Caro., Cincinnati, Newark, New York, Norfolk, Pittsburgh, Richmond, 
Louis, Savannah, and Springfield, I]., 8%: Peoria, 7%; Baltimore, 
Little Rock, Louisville, and Memphis, 6%: Birmingham, Butte, and 
Mobile, 5%; New Orleans, 4%; Los Angeles, Portland, Ore., San Francisco, 
and Seattle, 3%: Houston and Salt Lake City, 1%, and Dallas less than 
five-tenths of 1° 


As compared with the average cost in the year 1913, food in April 1926 


st. 


was 73 higher in Chicago, Detroit, and Richmond; 70% in Washington; 
69 in Baltimore, Birmingham, Buffalo, and Charleston, So. Caro.; 
67% in New York and Scranton; 66% in Atlanta, Boston, Milwaukee, 
and St. Louis: 65 in Philadelphia and Providence; 64% in Cleveland 
and New Haven: 63 in Cincinnati, Minneapolis, and Pittsburgh; 62% 
in Kansas City and Omaha; 61% in Jacksonville; 60% in Fall River; 
59% in Indianapolis and Manchester; 58% in New Orleans; 56% in Louis- 
ville and Newark; 55° in Memphis; 54% in Dallas and Little Rock; 53% 
in San Francisco; 50 in Seattle; 47% in Denver and Los Angeles; 41% 
in Portland, Ore nd 36% in Salt Lake City. Prices were not obtained 
from Bridgeport, Butte, Columbus, Houston, Mobile, Norfolk, Peoria, 
Portland, Me., Rochester, St. Paul, Savannah, and Springfield, Ill., in 
1914, hence no comparison for the 13-year period can be given for those 
cities 


The Bureau furnishes the following index number of re- 
tail food prices: 
(INDEX NUMBERS OF RETAIL PRICES OF THE “RINCIPAL ARTICLES 
OF FOOD IN THE UNITED S8STA'FES, 





Year Strin Kound kto Chuck Plate Pork 
and Month Steak Steak Roast Roast Bees Chops Bacon 


But- 
am Lard Hens Egge ter 

















1924 
January ......- 153 4149.3 144.4129.4109 9130.5137.5 166.2118.4 162.0158 3160.1 
ket a! . 152.4 148.0142.9127 §109.9127 1135 6165 1113 9164.8 144.3157.2 
M bh 153.1 148.4144.4128 8109 4128 1154.4 16361108168 5100 9151.4 
April... 155 9150.7 146.5130 6109.9 136 7134 1164.7108.9169.5 93.0120.8 
Ma 159.5155.2 148.5133.1110 7142.4 133.7 164.7108.2171.8 95 1120.4 
June lov 2156 1 148.5132.5 108 | 143 A134 n5 8107 UV 168.5 104.6 126.9 
July 160 2155.2 147.0131.3 108 2144 4.134 * 166 2108 2165 7 114.2:120.2 
suguat 160 2156. 1147 0131.2 108.4 165 7 141 © 173.2122 2163 4129 2126.1 
te ptember 168 3153 8 146.5130 6109.1 170 5145 °° 174.5126 6165.7 150.4126.6 
Ortober 155 9151.1144.4129 4108 21786148) 175 '! 135 4164 8173.0126.1 
November —- 52 4147.5142 4127 5109 1150 5148 174 7141 8162 © 197.4 127.7 
December. 150 41145 3141 4126.3 108.4 139 5147 * 173 2139 9161 45 202.32 137.1 
Average for yr. 155.0 151.6145.5130.0109 | 146.7139 168 4 120 3165 7 138.6135.0 
1925 
January - 152 17.1143.9128 1100 414+ My 774 $168 | 204.4 136.6 
February ..-. 151.6 146.6143 4127 5109 1144 41504178 » 1443169 5154.4182.1 
Mareh - 155.9 1.7 147.0141.3111.6178.1 164 ia) 61462173. 2113.3:144.9 
April 159 1145.2150.0135.0114.1175 2172-6 198 © 146.8177 @110.4:189.2 
May ......... 160.6 157.0 150.5 138.1 115.7 171.4 171.9 197.0 143.0 177.9 113.9136.6 
Piste 1f1.4157.81% 1566 4114 01.2 117411 144 417% © 122 6137.6 
166.1162.7153 140 O115 7 1s Is ? 14> 171 * 1323 0128.9 
August .---. 165.4 162.3 153.0 138.1 114.9190.5 182.7 2064.1 153.8170.0 141.7'141.3 
eplember 164.8159 6152 01487 41194 2 41 24 15) 171 150 4145.7 
) be 162.2158.715i 137 S11 SF l l 1 171 174.*'155.1 
over ber 1°*.7154.31 Oss ade 78) 18 ~ 147.5 17°8 1201.2:155.9 
December. . 158.7 154.3149. 5135.6 116 517001800197 4143 0171 4191 9153.0 
Average for yr. 159.8155 6149.5135.0114.1174.3173 0145 5147 5171.8151 0143.1 
1926 
January 160.6 157 0151.5138.1119.8173.8178 5108 1141 1181.2 156 2144.7 
+ pde-sgah hata O 158.1 126 P.ON81.I K2.¢ 127.0142. 
Mart lf 156.5151 0138.1120.7177.1179 200 7138 .6185.4111.6139.9 
— -- 161.81 § 152.0139 .4 121 182 4179 (4.8 é 0 1111.9)132.9 
¥ ea) Corn Pat of Au Articles 
md Monih, Che's Mills fread Flour meai Rtce toes sue ‘ee Tea Combined 
1924 
|} January ‘ 169.2159 6155.4.136.4 146.7112.6164.7185.5128 2130 5 149.1 
February.....\168 157 3155.4139 4146.7112 6164 7147 ! 2130.2 147.3 
March : 166.1 156.2155 4139.4 146 71115164 7189 1156 9130 3 143.7 
April a . 161.1155 1155.41139.4 146.7 112.6164 71 140 3150 5 141.3 
May. — 1 5 152.8 155.41139.4 146.7113.8 170 6167 4141.6120 7 141.0 
Jui wi loo. loi 7156 41590 4146 7114 81904 4i¥ 14) WIS 142.4 
uly ---- 155 7151 7155 4/145 4150. 0114 9104 1152 7142 3130 1 142.3 
SO aE 145 7153 @157 1154 166 7.117 2152 iv 11456130 4 144.2 
eptember ....)156 © 156 2157 1154 4160 0118 4152 © IW 4148 71305 146.8 
Ctobe . 2... 157 5156 2157 1160 4667119 5141 teu 154 71820 1487 
ove: her... 157 0 155 158 ©1623 ©1170 0120 7126 4180 104 41285 1 150.1 
Drewes ber... 157 V155 1158 ©1890 7173 3121 81245 a ing 51457 151.6 
Average foryr (59 7155.1157 1148 5156 7118 115% 7 4145.2131 4 145.9 
1925 
a 02.4166 2)164 41181 © 180.0128 § 74173 21304 154.3 
FeCRrUATY cccce 144.7156 2169 6193. 4183 3124 1152 1400174813875 151.4 
Maret. .ccccoe 165.2155 67.0193 4183. 3125 «1 “yan? 138 1 151.1 
4 iP vey di ata a cn Gail 185.2154 “7 184.8 183.4 12 i4} 174 RIAR RK 150.8 
rae 164.3 153.4 167.0184.8 180.0 126.4 158 & 130.9175.2139.0 151.6 
Jiatee cdaaewe 185 21 n7 tsa * IMO Lee vil 4 155.0 
ee aes wes OHS ALS 147 ‘1184 iwolos 144 159.9 
ee 166.5156 2 167.0/184.* 190.0129 “258 = 127 4170 8139 160.4 
S temter....)167 4159: 147 '1184 806 O129 i] 731714149 159.0 
Octoher...... |1468 3 16 147 178 iT¢ 10 1 7) 139 161.6 
Nowe: ber 169.21 147 (11RD SITAR 7 ' f ! A 14% 167.1 
December... _- 169 7160 7 167 9184.8 173.3131 0305 0121 8172 1139 165.5 
Average for yr (166.1157 2 167.9184 & 180.0127 4 211.* 130.0172. 8138.8 157.4 
1926 
January 170.1 159.6 167.9 187 .9,173.3 133.3 341.2 121 8172.2139.9 164.3 
. 17 70199 r3 S17 I Wi 
Mar 7 3167 9187.9 173.3 134.5329.4 121 8172.1139.9 159.9 
Ap 2167 184.4 170 0144 4 pO17) 140 162.4 








Employment and Wages in Pennsylvania, New Jersey 
and Delaware- 

Manufacti 

De 


iring activity in Pennsylvania, New Jersey and 


aware slackened somewhat from March to April, as indi- 


cated by reports of employment and wage payments re- 
ct j ed by the Philadelphia Federal lies rve Bank from 1251 
establishments Changes in most cases were not large, al- 
vh the maj Tity of the industries in the three S Tes 

ed in the declines, says the Bank. in presenting its com- 
Pilations under date of May 15. Its further advices state: 
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while declines occurred in food products manufacture and many of the 
miscellaneous industries. 

Most of the textile industries in New Jersey also reported a slackening 
in operations, with the largest losses in hat manufacture and dyeing and 
finishing mills. Building material manufacturers expanded operations, as 
did most of the chemical plants. In the metal manufacturing industries 
automobile plants, foundries and machine shops and heating appliance 
manufactures reported considerable declines in wage payments. 

Delaware industries showed little net change in activity from March to 
April. Metal plants and food industries were somewhat more active, while 
leather tanneries reported large losses and chemical and printing and pub- 
lishing establishment ywed declines in wage payments. 
Qur report ; 


aiso st 


on empic 

















, psoyment conditions in the various cities includes 
this month, for the first time, compar s for seven additional city areas 
in parts of Pennsylvania and New Je rsey outside the Philadelphia Federal 
Reserve District. In 15 of the 22 cities of the three States, factory opera- 
tions as refi 1 by wage payments, declined from March to April. De 
cl from 6 t ) Vage payments occurred in the Trent Scrantor 
Perth Amboy-N« Brur 1 Pate i-Passaic areas. Only one area, 
Altoona, reported a substantial increase in wage payments. 

rhe compilations follow: 
EMPLOYMENT AND WAGES IN NEW JERSEY. 
(Compiled by Federal Reserve Bank of Philadelpbia.) 
Increase or Decrease——~— 
No. of April 1926 over March 1926. 

7 Plants Employ- Total Average 

Group and Indusiry— Reporting pr i W ages. Wess 
All industries (37)....................._! 313 2.2% 2.0 +0.3' 
Metal manufactures................____. 90 23. 0.7 +1.6 

Automobiles, bodies and [Poa _ 113 16.6 5.9 

Electrical machinery and spparatus._.___ 21 3.8 +46 +8.7 

Engines, machines and machine tools_... 15 +3.5 +3.7 +0.1 

Foundries and machine shops....___ __ 12 2.7 5.7 3.0 

Heating appliances and appuratus.._. 3 1.8 9.3 —7.5 

Steel works and rolling mills__......___. 5 +03 +11 +0.7 

Structural iron works ei rae +0.8 +6.6 +5.8 

Miscellaneous iron and steel] products__._. 16 —1.7 1.4 +0.2 

I ae orc ou scnuacduen : 4 —§.3 3.5 +3.0 

Non-ferrous metals_................__. 6 +6.4 32.9 —9 7 
Textile products ______.___- eae SR 69 —1.0 6.2 —5.3 

Sn PUNE... 5. ccnsccenccc.. » 2 +2.5 +2.2 — 3 

Clothing ~ ‘ ghee ele 8 01 2.9 —2.8 

Hats, felt and other. $ 5.2 27.1 23.1 

Cotton goods Ee 7 11 6 7.5 41 

Silk goods 18 1.2 By 3.5 

Woolens and worsteds <. 12 , 1 1.9 

Dyeing and finishing textiles 1! 08 7.6 8.3 

Miscellaneous textile products 6 2.9 0.7 2.3 
Foods and tobacco : 10 0.2 0.6 +() 8 

Canneries = pel Putt ‘ » Va 33 0.2 2.9 

sigars and tobacco s +3.6 t 
Building materials 2 : cA 03 0 ; +] ‘ he 4 

Brick, tlle and terra cotta products —_ g O8 L156 Lo9 

Glass = : : Noe , ; 0.4 7.2 06 

Pottery EE EE 11 +0.2 2.0 1.8 
Chemicals and allied products_........... 41 1 2.0 3.6 

Chemicals and drugs es . . 23 22 +O 5 ; 27 

Explosives... 9 0.2 -11.9 +421 

Paints and varnishes. ___ ee 44 16 0.2 

Petroleum refining ee ee 4 1.3 0.9 » 3 
Miscellaneous industries : : _ 80 15 6.0 1 5 

Lumber and plan! iz mill products... - , 4 1.8 15 

Furniture. . Rae ( 0.8 11 103 

Musical instrumentg._............____. 5 0.5 0.4 +01 

Leather tanning SR PAE EAE TIEN 12 i4 —11.5 24 

Bootes and shoes...._____._............ 5 5 1.1 O06 

Paper and pulp produeta. s 1.3 2.7 1.5 

Printing and publishing To 7 Os 01 09 

Rubber t and goods... ; 12 22.7 26.8 3 

Novelties and jewelry_.........___. we +O.8 13 >] 

All other industries - 13 1.3 3 = 2 l 


EMPLOYMENT AND WAGES IN PENNSYLVANIA. 


(Compiled by the Federal Reserve Bank of Philadelphia and the Department 
of Labor and Industry, Commonwealth of Pennsylvania.) 


———- Increase or Decrease——— 


No.of April 1926 over March 1926 
F Plants Employ Totai Average 
Group and Industry Reporting. ment Wages Woges 
All industries (46 sere eee piiaceieed 905 04 1.8 1.4 
Metal manufactures peedanacaee 0.9 0.4 1.3 
Automobiles, bodies and parts 20 +0 +40 0 
Car construction and repair — 2.1 +1 0.2 
Electrical machinery and apparatus 18 3.4 10.3 7 1 
Engines, machines and machine tools a) +05 +1.3 +O0.8 
Foundries and machine shops. ..___. 60 0.5 0.8 0.2 
Heating appliances and Apparatus. - 17 0.7 +10 +0 4 
Iron and steel blast furnaces 13 0.7 15 0.8 
Iron and steel forgings 11 0.5 3.7 a | 
Steel works and rolling milis 41 +14 1.6 2g 
Structural tron works : ao EF 0.8 14 22 
Miscellaneous iron and steel products 7 1.1 2.3 12 
Shipbuilding ; "3 47 29 
pbu Eibetaassean * } +114 + 14.7 2.9 
Hardware r 8 2.2 2.5 - 0 3 
Non-ferrous metals ia ae ; O88 +1.7 09 
Textile products. ____. ee ee ee 179 1.3 —9 9 5.8 
Carpets and rugs._......._...____. wir 0.0 .6 9.6 
Clothing intitivdsaensecees 35 74 9.4 2.2 
Hats, felt and other : _ — 13 23.1 2 1 
Cotton goods. 17 +O5 $.u aa 1 
Silk goods... eee . 42 6.9 11.3 18 
Woolens and worsteds. . . 8.3 16.1 R 5 
Knit goods and hosiery $ 1.7 4 g 
Dyeing and finishing textiles ‘ 1] +0 §.9 52 
Foods and tobacco aioe a ~-115 l 2.5 1 1 
Bakeries. . . +1.7 1.3 9 
Confectionery and Ice cream 24 5.9 +4 +15 
Slaughtering and meat packing ‘ 14 3.8 2.2 l ‘ 
igars and tobacco . 0.0 1.2 ] 
Building materi 0.3 0.4 O01 
Brick, tile and terra cotta products_. 0) +18 +5. 3 
ee 14 +1.2 1.8 06 
Glass 25 $2 4 3 
Pottery P $ +22 +2.2 0 
Construction and contracting ; 16.2 $17.5 11 
Buildings, ec reial, industrial and 
residential... * : sane 19 + 6.6 +85 +1.8 
Street and highway pubs —. +91 14.9 +54 
General __ . e 2 i al 10 44.1 14.4 0.2 
Chemicals and allied products : . 39 15 +24 10 
Chemicals and drugs 22 1.2 $4 0.2 
Explosives. . 3 1.0 + 50.0 51.5 
Paints and varnishes siweae ‘ ) +3 +17 15 
Petroleum refining — 5 17 Ze1 of) 
Miscellaneous industries seolGe 0.8 2.0 12 
Lumber and planing mill products. _. » we 2.7 +4 ] 7 
een 20 3.1 62 $2 
Leather tanning ia SesReeeKeene 1s 0.2 0.1 03 
Leather products ; 0 1.2 12 
Boots and anoes in » oa 2.9 7 9 ) 1 
Paper and pulp products. _. wei 19 10 +01 1.1 
Printing and publishing_____- . 39 +1.9 1.0 0.9 
Rubber tires and goods.._........._- - 3 0.3 8.5 8.2 
Novelties and jewelry ‘ deme ‘ae +22 +06 ont S 
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EMPLOYMENT AND WAGES IN DELAWARE, 


(Compiled by Federal Reserve Bank of Philadelphia.) 
———Increase or Decrease———— 


No. of April 1926 over March 1926. 
Plants Employ- Total Average 
Industry— Reporting. ment. W ages. Wages. 
a 33 —1.0% —0.0% +10% 
Foundries and machinery products--_------ 5 +0.8 +2.5 +1.7 
Other metal manufactures___..........._. 5 +1.9 +2.8 +0.9 
Ur 4 —3.7 +28 +6.8 
Chemicals, drugs and painte_____.._..____. 3 an Bt —3.6 
Leather tanned and products._____._._.__. 5 —77 —83 —0.6 
Printing and publishing..__..._.._._______. 4 +1.0 a a 
Miscellaneous industries_............___- 7 aa 3 +08 +0.8 


EMPLOYMENT AND WAGES IN THE CITIES OF'THE PHILADELPHIA 
FEDERAL RESERVE DISTRICT. 
(Compiled by the Department of Statistics and Research of the Federal Reserve 
Bank of Philadelphia.) 


Number Increase or Decrease 


of April 1926 over March 1926. 

Plants Employ Total Average 

trea Reporting. ment Wages Wages. 

Allentown-Bethlehem-Easton 0.3 0.4% 0.1% 
Altoona... - ..- - 13 #11 +5.3 +4.1 
sorte - ic 1.6 1.3 +0.3 
Harrisburg 37 24 3.4 1.3 
Hazleton-Pottsville............____. 24 49 +0 +6.0 
Jersey City-Hoboken Al 3.1 a Lf 8 
Johnstown......-....... 12 $1.5 2.0 3.5 
Lancaster P 31 1.2 3.3 2.1 
New Castle... ....... 7 12 1.1 0.9 +0.3 
Newark-Elizabeth._._____ 102 —i 112 125 
Paterson-Passaic__ 49 —1.5 6.4 —5.0 
Perth Amboy-New Brunswick _ 36 1.2 6.3 —4.9 
Phil idelphia-Camden. — _283 11 ~26 i 2 
Pittsburgh - - . --100 01 ~3.0 2.8 
Reading-Lebanon. ~ 69 a5 3.5 -2.0 
Scranton. 2 33 4.3 —9.0 —4.9 
Sunbury. .... 24 4.9 3.9 +11 
Trenton... .. 29 6.5 8.7 —2.4 
Wilkes-Barre. - . 23 +00 40.5 +0.5 
Wtitlamsport . - 24 $3.9 43.2 0.7 
Wilmington . - 35 1.9 +1.1 +3.1 
York. .-. 47 +0.7 +2.0 +1.3 





Preliminary Summary of Agricultural and Financial 
Conditions in Federal Reserve District of 
Minneapolis. 

In a preliminary summary of acricultural and financial 


Mav 15, the Federal 


of M 


conditi 


Leserve 


sed for 


publication 
inneapolis says: 

The outstanding event of a favorable character during April was the 
heavy movement of grains to terminal markets at rising prices. The termi 
na) receipts of all grains were 2% greater than in March and 47 greater 
than in April of last year. Median prices of the grains advanced in April 
as compared with March, although all grain prices, except wheat and oats, 
ly lower thanin Aprillast year. The total value of the 
cash grains markete ’. greater than in the same month of last year. 

Total livestock receipts at South St. Paul were lower than in the preced- 
ing month, or in April of last year. Cattle receipts alone were larger than 
last year. Median livestock prices exhibited mixed trends when April quo- 
tations are compared with those of March and of April last year. The total 
value of the livestock marketed was 13% less than in the same month last 
year. It is noteworthy that the movement of cattle from terminals for feed- 
ing purposes continued to be larger than last year. 

Potential purchasing power created in April by the total value of all termi- 
nal receipts of grains and livestock was 9° greater than last year, but the 
cumulative total for the first four months of this year was 8% less than for 
the same four months of last year. 

The money value of business transacted in this district during April, 
| a8 measured by check payments through banks, was 4% less than in March, 
which is about the customary seasonal decline, and 3% less than in April 
last ye Thé physical volume of business, as measured by the total car- 
loadings in April, was 1% less than in March and 6% less than in April last 
year, the latter ficure being due solely to the opening of lake nay ivgation ona 
later date this year, retarding the movement of iron ore If the less-than- 


continued considerab 


{ was 35° 





ir. 


carload lots, which represent a variable tonnage per car, be excluded from 
| these 


Shipments of 
par- 


totals, the declines were respectively 2% and 10% 


linseed products declined and shipments of flour increased, 
I ] 


ed with last year 

Prospective building operations, as reflected by the valuation of building 
permits granted in representative cities in the district, increased 54% over 
March, which is 7% greater than the normal expectancy; but the total was 
33% less than in April of last year. 





Slight 


Decline in Employment of Factory Workers. 


Industrial Conditions in Illinois During April 


Presenting, under date of May 11 its review of the indus- 
trial situation in Illinois during April, the Bureau of Indus- 
trial Accident and Labor Research of the Illinois Depart- 


ment of Labor says: 





rhe expa n Which began last Augu n Illinois factory employment 
c e to end in April, repor from approximately 1,200 widely distrib- 
ed manufacturing 1 hment ndicate While employment in factories 
r ned practica § zed, other industries were making eubstantial 
im their ke With favorable ither, cor 
lustries ! g | fre Fart 10 in me sec 
ft State were comp 1 to yj ne #] g plowing for as long 
! r if bor d xr April 
It em} ! 3-10 of 1 ind leaves 
j yf emy t I f ries at 101 which is 6 points 
f f lex fo iwust and indicates that Illi s manufacturing firme 
1 ] c " Ker uw 1 Wa th ( ‘ in t bas ear, 1922. A 
i Ay gures on factory emp t that the number of 
een es increased 3-10 of 1%, while that of fe s declined 2.6%. 
I iined by the fact that indu employing the largest num- 
f t hich there reduced employment 

i erag ekly wage for all factory employees, male and female, 
$28 87 for the ¢ preceding April 15 This was 19 cents more than 
March average, and 91 cents more than a year ag rhe average weekly 

ig f males $3169 a f f iles $17 84 
Aut nat for ie . I j incteas 1 April, 
pr g steady employment for all types of labor connected with the 
( truction industri For 24 of the leading cities of the State, permits 
were issued for 4,452 iildings at as timated cost of $50,327,740 The 
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number of buildings was 458 ahead of the March figure and their cost was 
$6,774,517 greater These same cities in 1925 reported new projects 
amounting to $53,787,108. In Chicago the estimated cost was $41,092,735, 
as compared with $44,494,900 in April 1925, although the number of proj- 
ects Was pract ally the same 

The metals, machinery and eyance group of industries were of spe 
cial importance causing the relatively good showing during April for 
all factory em ment There is an employment increase in this large 
group amou ng to 1.4% TI followed upon slightly larger increases 
luring t » preceding mont) The trend for the group a year ago wv 
in rd y of 2-10 of 1% tab ng place. Of the 12 industries in the 
g i ved employment reductions and six gains 

As du ry the t months pr us, cars and locomotives had a marked 
nerease t number of ker h job: Identica) firms added 11.5% 
to their y rces, on top of ga of 11% and 12% in the preceding 
" 4 ’ i mportance is a gain of 5.4% at the it 
mobile i es plants and ene of 2% at the iron and steel mills 
The agricultur mpleme industry reduced the number of its workers by 
2.4% hile the loss in tools and cutlery was 5%. Employment in the 
electrica ippar is Indu try } ] up wel] juring April and showed an em 
ployment gain of 4-10 of 1%. 

In resy se to the seasonal expansion which de elops in construction of 
all kinds during the spring and summer months, the group of industrie 
producing building materials underwent further increases in employment 
in Apr The brick kilns in the week preceding the 15th of the month had 
1.1% more employees than a month earlier, while plants making lime and 
cement t 19.6% additional worker Saw and planing mills added 
to their fore by 2.5% Giass manufacturing establishments were the only 
ones producing building materials to reduce the number of their employees 
and with them the reduction was slight—3-10 of 1% 

Furniture plants added a few workers to their payrolls during April, the 
gain amounting to 6-10 of 1% This followed an increase in March of 
2.7% The tendency toward decreased employment which has obtained 
since December with firma producing musical instruments continued ir 
April Losses for this industry were seasona representing a recessir 
from the expar ' hich took place CoO ection with C istma buy 
ng. The most recent | was 2.2% 

The chemicals, oils aad paints group of industries in April added 1.1% 
to the number of their worker Thi took piace it pite of a falling off 
of 2.1% t the i refiner) vTi h customarils tuk mm more rker in 
Apr ] 

Industries ir e printing and paper goods group reported iggrega 
reduction of 2% in employment A f ng off of 4.5% 1 the number of 
worker n job printing plant is ma responsible for the Jos Firn 
engaged in edition book binding added 2.9% to the number of their 

vorkers, while those making miscellaneous paper goods added 1.1% 

Seasonal reductions in employment were shown by reports from firms in 
both the textiles and clothing groups There are eleven industries in these 
two groups and every one of them experienced employment declines. Some 


f therm were not of major significance, 
ed t! of 


either numbers 


clothing, 


because of the small 
Men's 


invol or because the percentage change was smal] 


with a falling off in employment of 7.2% was the most important factor in 
causing the loss of 6.5% for the clothing group as a whole. Factories pro 
ducing women's clothing, which during recent months have added substan 
tially to the number of their workers, began to lay off help in April—the 
loss amounting to 1.5%. In the textile group the most important reduc 


tion was in knit goods, which reduced working forces by * 
The furs and leather group was another one to show a decided decline in 


employment. Boot and shoe the 


9 he 


factories, largest industry in the group, 


reduced the number at work by 5.3%. Producers of miscellaneous leather 
goods contributed to the decline for the group by getting along with 7.5% 


fewer employees, while tanner 
3.1% 


There 


ies decreased the number of their workers by 


was a reduction during o 


smaller April this year in the number of 
workers in the food, beverages and tobacco group of industries than was the 


ease in April 1925. The loss this vear was 2%, while that of a year ago 
was 4.3% Meat packing, as in March and a year ago, was the principal 
factor in bringing about a decline in employment Following a loss of 
5.6% in March, the packers laid off 3.60% of their workers in April. This 
contrasts with a reduction a year ago amour ting to 5.7%. Cc mfectionery 


factories had a loss in employment of 6.6%, while plants making ice cream 





expanded their operation Plants producing dairy products added 1.7% 
to the number of their workers All of these changes were largely sea 
sonal in nature ; 

Department stores made further additions to the number of their em 
ployee The gain for reporting stores amounted to 1.6% and followed a 
March ga of 4% Employment at mail order houses continued to de 
cline, but the loss in April amounted to only 1.59%, compared with one of 
5% in March. Industries the publie utility group all showed increa 
with the exception of rai yocar repair shop The gain for this large 
group amounted to 1.3% 

All of the construction industries reported substantial employment gains 

that in road construction being e pecially marked The increase for the 
construction group as a whole was 8.6% In April a year ago this group 
added 14.2% to the number of workers employed. 

That there was a generally improved situation throughout the State is 
shown by reports from the Dlinois free employment offices The records 
of the offices show the best April since 1928. The combined offices of the 
State reported that there were 129 persons to register for each 100 jobs 
open The March ratio was 143, which was also the same as the ratio in 
April a year ago. In April 1924 there were 136 registrations for each 100 
jobs available, while in 1922 there were 86. The improved demand for 
farm hand reflected in the fact that the Fre Emplovmer t Service placed 
984 of these workers in April 


The following f the industrial situation 


April is furnished by the I 


analysis 


ureau under 


in 


‘r 
ew 


nois by cities durin 
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was 118 and in 1923, 88. Although the number of new buildings for which 
permits were taken out April increased from 92, the March total, to 150, 
their cost of $405,138 was $144,000 less. 3ut the latest figure was nearly 
$62,000 ahead of the April 1925 total. 

Bloomington ['welve reporting factories in this city reduced the num- 
ber of their employs 9°% during April. Decreases applied to nearly all 
the firms—the largest ones being in confectionery and agricultural imple- 
ment H 2 r t f the factories were working or full-time schedules. 
There ver 544 reg tions at the State free employment office. Re- 
quests from emp! mbered 414, and exactly this number of workers 
were placed in j juring the month. The ratio of registrations to jobs 
open sl } impr ent there were 131 persons to register for each 100 
job opportunities, compared with a ratio of 150 in March The April ratio 
t} year wa t so fa ible as that for the preceding years: 1925, 109; 
1924. 106: 1923. 97. With good weather, building was becoming active 
New pr author during Apr were ied at $68,250. The total 
See te a ’ $91,500, while that for April 1925 was $84,400 

Chie ! ht falling off in the number of workers er 
ployed | 97 ¢ go firn The aggregate decline among the large 
range of ries rey nted amounted to 2-10 of 1%. <A year ago, re 
porting firn ed a more substantial decrease, 1.4%. The most recent 
reports te further sea i] declines in men’s and women’s clothing 
and fur? gs and in meat packing and job printing. These industries 
ne most res} sible for the losses gut in contrast with a year ago, em- 
ployment held up t metals and machinery industries Some of 
the larg t YY ed employment increases and automobile acces 

ry plant i] ex] enced an upward trend The rat of registrations 
‘ by iilable f r combined Chicago offices of the Illinois Free 
Emy nent Ser licated the best employment situation for this time 
of ti ! ce 19 In April this year there were 127 registrations 
for each 100 sa bie. April of three preceding years experienced the 
following ratios 192 15] 1924, 142; 1923, 90. Total placements for 
April of these year ré 1926, 7,755; 1925, 6,046; 1924, 6.509; 1923, 
11,420 e volume of new building authorized during the month indicated 
further construction on a vast scale. The 2,215 structures for which per 
mits were taken out were estimated to qost $41,092,735. Of this amount, 


$22,158,900 


The 
dollars 


eclhstruction. 


4 million 


for new residential 
ipon al] new building authorized was 5} 


was valuation placed 


greater than the 








March figure, but $3,492,165 less than the total for a year ago. 
wm icero._ Factory employment decreased in Cicero during April, figures 
ibmitted representative firms indicate The loss was 9% and was 
" t i ] r ts mal g machinery and tools and cutlery That 
lecrease ere ! reneral is shown by the fact that 2 of the 6 report 
gy forms showed t ir ises while another retained exactly the same 
number of workers as it had in March Several new factories have begur 
operations recently neluding a bed factory, one making novelty goods 
and a rubber products plant In spite of many requests from employers 
for common labor, the ratio at the State free employment office was prac- 
tically the same as for March. In April there were 147 registrations for 
each 100 job opportunities, compared with 146 in March. The April ratio 


indicated a much better condition in comparison with a year ago and in 
1924, when there were more than two applicants for each job open. Build 

















{urora The substant g wtory emp'ovment \ ch have take 
place during recent mont} re maintained during April Changes at 20 
reporting firms were slight No concerted trend by industries was in evi 
dence—son establishm thre ime industry showing slight increase 
in employment, while others ed slight decreases In the 
there was a gain of 4-19 of 1% Employment in metal and 
plants, which are of great importance in this city, held up wi 
April The demand for rly all types of labor improved at th 
ployment office There is an acute shortage of experienced sir 
hands, but a surplus existed of male help for factory and clerical 
the women’s division the largest surplus consisted of office workers, store 
clerks and women for day work i iomes, but there was a shortage of 
experienced garment factory help The rat of applicants to jobs avail 
ible reflected a marked bett ent in general employment conditions 
There were 110 applicants for each 100 jobs available, in cont to a ratio 
of 140 Ma The ratio April lust vear was 121, ile in 1924 it 





ing authorizations wed an increase over the previous month, the total 
estimated cost of $546,621 being $36,585 more than the March total. 
There was a decline amounting to $182.800 in comparison with the April 
1925 figure 

Danville There was an aggregate falling off in factory employment in 
Danville which amounted to 4.9% for the 17 reporting firms. Decreases 
took place in 8 of the firms, while 6 others during the week preceding 
April 15 had the same number employed as 30 days earlier. teductions 
were heaviest at the brick kilns, while several plants producing food prod 
ucts also reduced their forces The State free employment office reported 
that there were 141 job seekers for each 100 requests for help from employers. 
This compares with a ratio of 164 in March. The April ratio shows a 
much better employment condition than fer the same month of the two 
preceding vears n 19295 the ratio was 214, while in 1924 it was 290. 
The ratio of 67 fo April 1923 licates that in that month the free em 
ployment office was unable to find workers to meet emplovers’ demands 
Permits were let for 11 lLuildings, for which the total cost is $65,000 
exactly the same as the cost of the 9 buildings for which permits were 
ssued in March. Wor is resumed April 26 on several large buildings, 
the construct n of which had been temp rarily stopped because of a trade 
lispute between contractors and carpenters. 

Decatur Seventeer marntifacturing plants n this citv took on 2.2% 
more employees during Apr In the case of only 4 firms were there de 
Crea Ses Increases affected planing mills, food products factories and those 
making women’ garments The trend was mixed nif ind teel and 
metals and ma ner plants Reports from the State free employment 
ffice showed considera mprovement over March. There were 128 regis- 
trations for each 190 jobs open; the March ratio v 167 Placements in 
April numbered 527, in comparison with 417 in March. The free employ- 
ment office rat for Ay during the three years pre us was: 1925, 136; 
1924, 149; 192%, 101. The number of new buildings authorized increased 
luring April, but ¢) ! st. $410.975, was $66,275 less than the March 
total and $300,525 behind the figure a year ago 

East S!. Loui 1 tv-four manufacturing establishments in this city 
reported a iggregate | n employment amounting to 9-10 of 1% 
Thirteen firms reported sses, while there were gains in 9, ar 12 showed 
no ¢ inge from the } us month. In no case was a change large Some 
betterment took place the general employment situation, the report from 
the State free empl ent office reveals, but the ratio of registrations to 
job opportunities indicates that considerable unemployment still prevailed 
There were 170 b ers for each 100 requests from emp! ers for help. 
The Mar ! 197 April of this r had better emy nent cor 
dit na +? eith. ‘ ; , . ling eure rat Ay 1 1925 
vas 196 and 19°4 0G r Ww falling off during April ir 
the number and estin ] st of 1 buildings The 146 buildings 

it} zed were 33 { r than the number in March and were valued at 
$96,000 1 Permit vear were about $65,000 behind a year ago 

Joliet The emp] ent trend Joliet was mixed du g April he 
esult was that 29 rey ng factorie udded 1-10 of 1% to the number of 
their employe Some 1 mills showed employment losses while wi 

thers ? o % re ta | gains The State fr emp vir t off 

indicate a material terment in employment condit s during the 
period {s in other centres, road construction, work on new bu 

ind the demand for farm labor explain most of the improvement 

April there were 149 applicants for each 100 requests from employers 
workers. The March ratio was 180, while that for April 1925 was 147 
In Ap 1 1924 the free emp! yn ent office ratio was 133 and is April 1923, 
| 98 

Voline-Rock Island Moline factory employment expanded 1.2% in 

April, while Rock Island reporting factories experience 1 a reduction of 
3.7% in the number of workers on their payrolls.- In the latter city fur- 
niture and agricultural implement plants were responsible for the decline, 
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while in ‘Moline, metals and machinery plants increased their foresee. With 
a larger demand for workers in out-of-door industries, the ratio of registra- 
tions to job opportunities at the Rock Island free employment office showed 
improvement over March. This was in spite of the fact that the demand 
for farm workers was below normal. There were 127 registrations for each 
100 jobs available in comparison with a March ratio of 149. The April ratio 
for the three years previous was: 1925 138; 1924, 100; 1923, 45. In 
Rock Island there was a decline during April in the value of new buildings 
authorized. Their estimated cost was $47,9 51—$81,335 less than the March 
total and $32,000 less than a year ago. Permits in Moline were issued for 
$122,054 worth of building, about $4,500 ahead of the previous month, 
but $37,700 behind the April 1925 figure. 

Peoria.—Employment gains were well distributed among the 35 manu- 
facturers in this city who report to the Illinois Department of Labor. 
There were 3.1% more workers employed by these firms in April than in 
March. Increases were most pronounced in the metals and machinery in- 
dustries, while plants making building materials showed declines. There 
was marked improvement in employment conditions outside of the factories. 
At the end of the month Superintendent Metts of the State free employment 
office reported that contractors were beginning to hire laborers in large 
numbers for hard road work, Farmers were also hiring freely. The free 


employment office ratio, though still high, shows that considerable im- 
provement took place during April. There were 184 registrations for each 


100 jobs open—comparing with a March ratio of 229. In April a year ago 









the ratio was 152, while in 1924 it was 130. Building authorizations went 
up in April. Their estimated cost was $363,135—more than $100,000 ahead 
of March and $36,000 greater than the figure a year ago. 

Quincy.—Out of 15 reporting manufacturing establishments in this city 
only 4 reduced the number on their payrolls during April. Employment in 
the other plants either increased or remained stabilized. The combined 
employment gain for the factories reporting amounted to 2.8% This 
marks a favorable change from the previous month, when there was a 
very slight decline the number with jobs. Increases were most marked 
in plants making shoes, agricultural implements and bakery goods. With 
the demand on the increase for help in the out-of-door industries—particu- 
larly in agriculture and building—as well as in factory employment, the 
State free employment office reported an improved ratio of registrations to 


jobs open. 


There were 764 registrations and 558 requests for help, giving 
a ratio of 137 persons registered to each 100 jobs available. The ratio in 
March was 173, while in Apri! last year it was 172 and in 1924 134. There 
was a slight increase in the value placed upon new buildings authorized dur- 
ing April. The total of $148,776 was $6,651 ahead of the March valuation 
and $36,716 greater than the total a year ago 
Roel jord For the first time in nine months reporting manufacturing 
firms in Rockford showed an aggregate decline in employment. However, 


the total reduction was slight— 9-10 of 1%. Fifty-nine firms which during 
the week preceding March 15 had 9,906 employees on their payrolls, one 
month later had 9,818. In nearly all cases reductions were not large. The 
most important factor in causing a decline was a general curtailment of 
operations at the furniture plants, but several firms in this industry showed 
increases. Knitting mills reduced their forces, while in the metals and 
machinery industry the trend was quite mixed. Superintendent Patterson 
of the State free employment office reported at the end of the month that 
some factories are on shorter hour schedules and others have discontinued 
night work. A small surplus of common labor was reported, but taking 
the operations of the office as a whole, there were 88 registrations for each 
100 jobs available. This compares with a ratio of 85 for the previous 


month and a year ago. Much money is being spent on local improvements 
and residential and business construction is active. Permits were issued 
for 227 new buildings in April—more than double the number in March- 


and at an estimated cost of $628,290. This was about $318,000 more than 
the March total and $57,000 ahead of April last year. 

Springfield —Few reporting factories in this city showed material changes 
in employment during April. The gain of 1-10 of 1% indicated a stabil- 
ized situation. Four of the ten firms had slight decreases in the number 
of employees at work. Three took on a few additional workers, while the 
remaining plants showed no change. Superintendent Lindsey of the free 
employment office reported that with more favorable weather conditions, 
building which was in abevance is bec active. Paving in Springfield 
is er! to give employment to about 400 men. Although there was an 
increase of 35 from March in the number of new buildings authorized, their 
estimated cost of $330,090 was $201,000 less than the March total and 
$129,000 less than that for April 1925. There were 113 registrations at 
the free employment office for each 100 jobs available, compared with the 
March ratio of 115 and one of 114 in April 1925 


ming 





Lumber Buying Larger Than a Year Ago. 

The National Lumber Manufacturers’ Association received 
telegraphic reports of the status of the lumber industry for 
the week ended May 15 from 388 of the larger softwocd ard 
148 of the chief hardwood mills of the country. The 
comparably reporting softwood mills showed a slight increase 
in production, 
negligible 


considerable decrease 
in 


in shipments, and a 


decrease new business, when compared with 


reports for the week earlier, when, however, eleven more 
mills reported. tevised reports will undoubtedly show an 
increase in orders. In comparison with reports for the same 


period last year, despite the fact tha 
then, 
small decrease in shipments, 
business. 


15 more mills reported 
there was a substantial increase in production, 
and a marked increase in new 
The hardwood operations showed satisfactory in- 
creases in all three factors when 
compared with reports for the previous week, when 134 mills 
reported, reports the National Lumber Manufacturers’ Asso- 
ciation, from which we further 


a very 


especially in new business 


quote as follows: 


The unfilled orders of 237 Southern Pine and West Coast mills at the end 


of last week amounted to 747,102,542 feet, as against 715,815,612 feet for 
236 mills the previous week. The 129 identical Southern Pine mills in the 


group showed unfilled orders of 293 843.138 feet last week, as against 289,- 
536.296 feet for the week before. For the 108 West Coast milis the unfilled 
orders were 453,259,404 feet, as against 426,279,316 feet for 107 mills a week 
earlier . 

Altozether the 373 comparably reporting softwood mills had shipments 
101% and orders 98% of actual production. For the Southern Pine mills 


these percentages were respectively 104 and 110; and for the West Coast mills 
93 and 105. 











Of the Seabee os mills, the 341 with an established normal production for 
the week of 230,976,199 feet gave actual production 103%, shipments 99% 
and orders 106% thereof. 

The following table compares the national softwood lumber movement as 
reflected by the reporting mills of eight regional associations for the three 
weeks indicated: 


Corresponding 


Week 1925 


Preceding Week 
Past Week. 1926 (Revised) 
Mills. . 


4 373 388 384 
Production 277,084 502 262 794,966 276,133,750 
Shipments..... 5 257,447,084 260,246,782 278,952,457 
Orders (new business)._______. 276 255,495 249,120,308 276,866 653 


The following revised figures compare the softwood lumber movement 
of the same eight regional associations for the first nineteen weeks of 1926 
with the same period of 1925 

Production 
1,916 ,518,.445 
4.645 ,743,147 


Orders. 
5,090 918,235 
4,629,292 ,704 


1926 
1925 





4,766, 935. 118 


The Southern Cypress Manufacturers’ Association of New Orleans 
(omitted from above tables because only recently reporting) for the week 
ended May 12 reported from 15 mills a production of 5,056,336 feet, ship- 
ments 5,100,000, and orders 3,920,000. In comparison with reports for 
the previous week, when one mill less reported, this association showed sub- 
stantial increases in production and shipments and a nominal increase in 
new business. 

West Coast Movement 


The West Coast Lumbermen's Association wired from Seattle that new 
business for the 108 mills reporting for the week ended May 15 was 5% 
above production, and shipments were 7% below production. Of all new 
business taken during the week, 49° was for future water delivery, amount- 
ing to 58,787,588 feet, of which 30,399,564 feet was for domestic cargo de- 
livery, and 28,388,024 feet export. New business by rail amounted to 
55,994,672 feet, or 46% of the week's new business. Thirty-eight per cent 
of the week's shipments moved by water, amounting to 40,951,561 feet, of 
which 24,692,974 feet moved coastwise and intercoastal, and 16,258,587 
feet export. Rail shipments totaled 60,441,794 feet, or 56% of the week's 
shipments, and local deliveries 5,781,878 feet. Unshipp d domestic cargo 
orders totaled 141,576,065 feet, foreign 156,900,786 feet and rail trade 154,- 
782,553 feet. 

Labor. 


Fir logging camps for the most part are operating on same schedules as 
for the past month, although approximately 400 loggers have been laid off 
recently, according to the Four L Employment service. Rains in all west 
coast districts have laid the fire hazard that has prevailed recently. The 
lumber industry is still holding to the same active level as for many weeks 
past, although reports now indicate that some shut-downs may be expected 
at any time. 

Southern Pine Reports. 


The Southern Pine Association reports from New Orleans that for 129 
mills reporting, shipments were 4.44% above production and orders 10.44% 
above production and 5.74% above shipasents. New business taken dur- 
ing the week amounted to 7§ 9,312, 472 feet, shipments 75,005,630 feet and 
production 71,817,654 feet. The normal production of these mills is 80- 
697 ,075 feet. Reports of the running time of these mills were not received, 
this week. 

The Western Pine Manufacturers’ Association of Portland, Oregon, with 
two fewer mills reporting, showed a notable decrease in production, ship- 
ments about the same, and new business somewhat below that reported the 
week earlier 

The California White & Sugar Pine Manufacturers’ Association of San 
Francisco, California, with two fewer mills reporting, showed substantial 
decreases in production and shipments, and a heavy decrease in new business. 

The California Redwood Association of San Francisco, California, with 
one more mill reporting, showed a slight increase in production, considerable 
decrease in shipments and a marked increase in new business. 

The North Carolina Pine Association of Norfolk, Virginia, with five more 
mills reporting, showed production about the same, a material decrease in 
shipments, and new business slightly in advance of that reported for the 
previous week. 

The Northern Pine Manufacturers Association of Minneapolis, Min- 
nesota, reported a slight increase in production, considerable increase in 
shipments, and more than a fifty per cent increase In new business. 

The Northern Hemlock and Hardwood Manufacturers Association of 
Oshkosh, Wisconsin, (in its softwood production) reported nominal increase 
in production and shipments, and a substantial increase in new business. 


Hardwood Reports. 


The hardwood mills of the Nor-hern Hemlock and Hardwood Manufac- 
turers Association reported from 19 mills, production as 5,387,000 feet, 
shipments 2,949,000 and orders 2,223,000. 

The Hardwood Manufacturers Institute of Memphis, Tennessee, reported 
from 129 units, production as 17,783,442 feet, shipments 17,988,710 and 
orders 20,719,986. The normal production of these units is 22,006,000 feet. 

For the past 19 weeks all hardwood mills reporting to the National Lumber 
Manufacturers Association gave production 528,512,363 feet, shipments 
505,805,127 and orders 509,176,582. 








West Coast Lumbermen’s Association. 
One hundred and seven mills reporting to West Coast 
Lumbermen’s Association for the week ending May 8 manu- 


factured 106,295,380 feet of lumber, sold 118,945,858 feet 
and shipped 125,321,813. New business was about 11.9% 


above production, 
duction. 


Shipments were around 16% above pro- 


COMPARATIVE TABLE SHOWING PRODUCTION, NEW BUSINESS 
SHIPMENTS AND UNFILLED ORDERS 

Week Ending May 8 May 1 April 24 1 17 
Number of mills reporting 107 lof 108 107 
Production (feet)... 106 295, 380 110,918,194 111,671,726 111,684,059 
New business (feet) 118.945.8348 109,480 099 105,646 834 114,039,294 
Shipments (feet 123,321,813 125,420,003 123 466,503 108,845,256 
Unshipped balances _ 

tail (feet)... 157,705,854 157 .983.471 167.610,000 173.460 ,000 

Domestic cargo (feet 128,356 SOS 129,072 O82 145.8352,484 151,122,895 

Export (feet 140,216,574 141,393,777 142,546,245 140,074,598 

Total (feet)... 426 ,.279.316 428 449.330 455.988, 779 45. 257,493 

First 19 Week 1926 192 124 1923 
Production (feet)... 1,.865.411,327 1 + 247 76 1.879.931,306 1.850.420.5038 
New business (feet -.-1,989,811.270 1 4 ~ Ww 044 1.708.400,528 2,021,373,.944 
Shipments (feet) - 1.952.166,.797 1 O37 7 71.051 1.879.931.3506 2.080,539,696 
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Census Report on Cotton Consumed and on Hand in Crude Oil and Gasoline Prices Advance. 
April—-Consumption Below a Year Ago. A general’readjustment upward of crude oil and gasoline 
Under date of May 14 1926 the Census Bureau issued its | Ptices took”place during the wer k. The pom sche dules of 
report showing cotton consumed, cotton on hand, active the Salt Cree kK al d Mid-Continent crude _ nee? fesape 
cotton spindles and imports and exports of cotton for the follow Ing an advance of 25 ce nts per barrel al nounced last 
month of April 1926 and 1925. Cotton consumed amounted | Saturday (M: vals by the Prairie Oil & Gas Co. a 
to 575.799 bales of lint and 61,952 bales of linters, compared | __ Prairie’s!new/price'list for erude oil purchased at the wells 
with 596.541 bales of lint and 59,253 bales of linters in April | in north Texas, Oklahona and Kansas, effective May 15, fol- 
1925 and 654,593 bales of lint and 60,532 bales of linters in lows: New Price. Old Price.| Grartly New Price. Old Price. 
March 1926. It will be seen that there is a decrease from | 28 +5 29 "$1 $1 40 |41 to 41.9 ” $2 69 $2 44 
April 1925 in the total lint and linters combined of 18,043 | 24 te 242 15) 156 |43 to 43.9 2 RS 2 60 
bales, or 2.8 | 31 10 19 1g 18k [44 to 449 a8 388 
; } 205 1 80 iff to 46.9 ; 2 84 
JEPART F ¢ RCI { 34.9 2 13 1&8 417 to 47.9 7 232 
Ce » 35.9 2 21 1 96 18 to 48. 25 3 00 
uN 0 f 36 to 369 229 2 04 49 to 49.9 ) > US 
Preliminary Report. os i : : oe . os 1 = 1 > yi : + 
Cotton « d, of be hand, active cotton spind g ‘ |} 39 to 39.9 2 53 2 28 52 and above 57 3 32 
of cotton f if April 1926 40 to 40.9 261 2 36 
ae ng vm sOF - - one om 4 ‘ The3Sineclair Consolidated Oil Corp. and the Gulf Oil Co 
a tha. coms terse Wide ts in equivalent 800 | immediately followed the advance in Mid-Continent crude 
}oil. The Humble Oil & Refining Co. is reported to be pay- 
OTH! RE TABI iSHMENT x alg We Garr ari DL “3 ing a premium of 20c. for Mirar da crude oil, ar d « ther 
al = or | con es operating in the field are expected to meet the 
Saeed Caan ; oa te ; | price. 
} | During (bat : tire | Krom Dallas, Texas, on May 17 came the news that the 
| . In ¢ p Durtn | Magnolia Petroleum had advanced below 28 gravi erude 
_— Endin vislas ¢ »ber). | Oll in Oklahoma, Kansas and Texas 10c¢. a barrel to $1 50 
: wot ae Be ; d Corsicana, Texas, heavy, 10c. a barrel to $1 25. This 
United States ret 790) 94,954 B07) *1,¢ )§ 42 chedule excludes Panhandle of the Texas district Under 
192 41) 4.683.740) 1,511,008) 1,666 2 able | his list, 28 to 28.9 gravity is posted at $1 65 and the top 
tata tte | epee eri tet 05,417)17.251.220 | oeade, 52 and above, at $3 57, thus conforming to Prairie 
New Englar 14 712 ‘ Oil & ¢ Co. The Texas Co. has also met Pri Oil & 
All othe ‘38 { +44 { ‘ ( 3; (Co. s prices. 
Kane ‘ 14% Che Midwest Re gy (oo. at Denve Colo... on Mi: 17 
ancl 66.807 J ew. . Ostae Other Sor. ts F vivanced all grades of Salt Creek crude oil 25e. a barrel. 
Sulning est d 26,005 1 16 Gat her fe .. on I n 41 ! The new schedule e Impares as follows: 
ep bony A 4 ; wis a ee > ae Gravity New Prices. Old Prices. Advance 

Linteres y ove were 6] ' v 29 to 29.9 $1 73 $1 48 rai) 
59.253 b j ik 192 bale ’ ‘ t {9 to 30.9 1&1 1 56 “C 
1926, and 162,680 bal d &4 ' i ‘ to 31.9 1 &9 1 64 2c 
in 1926 and 49.663 b I ' a e monthe « 32 to 32.9 }] 97 172 2 
sitar ona ie ag a ala am la ala a Set AE 2 3 

IMPORTS AND EXPORTS OF COTT PLINTH 36 to 36.9722 - 339 D Of o3¢ 
- : 37 and above. e . 237 212 25¢ 
nT O0-powna f \t Houston, Texas, on May 17 the Humble Oil & Re- 
) mos. ¢ O° fining Co. advanced both grades of Gulf Coast oi] 10¢. a 
re April April 30 Ce 17 barrel, making grade A $1 60 and grade B $1 50 to $2 05, 
duction.\ 1926 | 1925.) 1926. | 1 19 192 according to gravity. Mirando crude was advanced 10: 
Total @ 4/ 2 40% 277.7 ) I ade 16494472 7.02 é 1441 a barrel to $1 25. ‘The company has also advance | Ranger 
— ).154 114,790 |208 42° 1175.149107. Kinecl1ae 4anliee Zine oan 1 ‘in jn0 | Orth Texas, Mexia, Powell, Richland, Wortham, Lytton 
Shans - 45°) P3.715) 10.353 Prance..| 45.449 40.646, 818.875 840.583 | Springs, Currie and Moran crudes 25¢ .a barrel on all 
Mexico "4ae] 23°274| 43 30aGermans| 90's m108.37511,40n 1485474 | gravities, meeting Prairie Oil & Gas Co. in Texas Under 
AM other Z tt 51 2 0 "3 oa¢lsay as 1 28 67 9 3 708 Ona schedule 28 to 28.9 gravity is post d at $165 with a 
7 All oth if 204 4 222,07 pread of Se. for each subsequent grade up to and including 
os are " A, ‘. 192 a > + a rs a “oe oe g Ap ! r 1s2e nd 52 gravity al d above, which stands at $357. 1 he Texas 
162.479 bales in 1925. ‘The distribution for April 1926 follows: United Kingde Co. immediately followed the advance of 10e. a barrel in 
i tee ee . ae! . er — ; Ng — B: Panal both grades of Gulf Coast crude oil, initiated by the Ilumble 
’ a Oil & Refining Co. 

The estimated world shes asec oo Hs sb 1 ecott exe} ve of 1 ‘ (‘ar adian erude oil was advanes d 250e per barre] Iii kj 4 
ot Re Dopettonaes of Coe ne Gncared SBreuet pegomestic and | new Petrolia price $2.88 and Oilspring,$2 95 at Toronto, 
Fear ending Tain at tose wonton cexelusve of Unters in the United States) for the | effective May 17. 

The total number of spin ng cottor spindles. both active nd idle ils + 169.000. On May 1S press dispatche s from Houston, Texas, stated 
side = that all of the companies buying Coastal crude oil had fol- 
lowed Humble Oil's increase of 10c. a barrel on both A and B 

Automobile Models and Prices. grades. 

The Moon Motor Car Co. is reported to have added four An inerease of 20 centsfa barrel in the price of Cabell and 
new models: The Moon brougham, at $1,395, and 4-door Somerset medium and light grades of crude oil was posted 
sedan, $1,545; and Diana brougham, $1,995, and 4-door by leading purchasing agencies at Pittsburgh, Pa., May 17. 
sedan at $2,195. The Gardner Motor Car Co. has added two | The list prices are: Cabell grade in Eureka pipe lines, $2 40; 
new models, a landaulet roadster on both 6 and 8-cylinder | Somerset medium in Cumberland lines. $2 50, and Somerset 
chassis, listed at $1,695 and $2,905, respectively. light in Cumberland lines, $265. Increased prices in three 

Regarding the rumor that the Essex Six might be diseon- | groups of crude oil were announced May 17 by the Ohio 
tinued, the “Wall Street Journal’’ of May 19 quotes R. D. |} Oil Co. New prices are: Central West group, Lima, $2 48; 
Chapin, Chairman of the Board of the Hudson Motor Car | Ini i, $2 25: Illinois, 82 37: Princeton, $2 37; Plymouth 
Co., as having said: ‘‘There is no intention either to disecon- | $1 90; Waterloo, £1 25, all up 26¢. a barre 1, and Wooster, 
tinue manufacture of the I ssex Six or to change its name.’’ | $? 55. advanced 2 barrel. Wvoming group, Elk Basi: 

The Willys-Overland Co. is preparing to announce a new | $2 40; Grass Creek, $2 40; Big Muddy, $2 25; Lonee Creek 
line of 4-cylinder passenger cars under the Overland trade | $2 40; Rock)Cree} 2 25; Mule Creek, $1 75; Rex Lake 
name to replace the present 4-cylinder Overland line, ae- | $1 45; increases of 25c. a barrel in each case New Mexico 
cording to current press reports. No prices have been defi- | group: Artesia, $1 95, a 25e. increase. 


nitely fixed, but it is expected that the new cars will sell not 
far from and probably slightly under the levels of the present 
line. It is understood there will be three body types—coach, 
sedan and coupe—all on the one chassis. One of the features 
is a powerful but economical engine which is designed to give 
about 28 miles to a gallon of gas. 
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tagland crude oils 10¢. a barrel to $2 45 and $1425, respec- 

tively, on May 19. On the same day the Atlantic Oil Pro- 
ducing Co., a subsidiary of Atlantic Refining Co., advanced 
the price of Stephens-Columbia erude oil of Arkansas 15c. a 
barrel to $165. The Texas Pipe Line Co. has met the ad- 
yances posted by Standard Oil Co. of Louisiana on Louisi- 
ana and Arkansas crude oil. The company, however, has 
made no change in Caddo erude oll below 32 degrees gravity, 
which remains at $1 85 a barrel. | 

Gasoline prices in many sections of the country were 
revised, the tendency being continually upward. Price 
changes were also made in kerosene. One of the earliest 
revisions was put into effect May 17 when an advance of 
1 cent a gallon for gasoline and kerosene at tank wagons and 
service stations was announced throughout the territory 
served by the Standard Oil Co. of Indiana, except in South 
Dakota, where gasoline was raised 14 cent and kerosene 1 
cent. The Standard Oil Co. of Nebraska also announced 
an advance of 1 cent on kerosene and gasoline in its territory. 
The Sinclair Refining Co., subsidiary of the Sinclair Consoli- 
dated Oil Corp., advanced the price of kerosene 1 cent a 
gallon to 11 4c. in tank car lots in New York, Philadelphia 
and Atlantic Coast terminals. 

The Standard Oil Co. of Ohio on May 18 advanced tank 
wagon gasoline and kerosene 1 cent a gallon at all Ohio 
points, followed by the Fulf Refining Co., which advanced 
kerosene in Texas 1 cent a gallon, effective May 18, making 
new price in common point territory 15 cents, and 16 cents 
at differential points. The Gulf Refining Co. advanced 
gasoline le. a gallon in New Jersey and North and South 
Carolina, effective May 20. This makes th 
cents in New Jersey. The Texas Co. met the advance of 
1 cent a gallon on gasoline in the New Jersey territory in- 
augurated by the Gulf Refining Co. In addition, the com- 
pany advanced the price of gasoline 1 cent per gallon through- 
out the State of Texas. 

Effective May 21, the Standard Oil Co. of Louisiana ad- 
vanced the tank wagon price of gasoline 1 cent a gallon in 


new price 19 


Louisiana and Arkansas, and made certain adjustments in 
the price in Tennessee. The Texas and Pan American 
Petroleum companies followed these changes. The Standard 
Oil Co. of New Jersey advanced the price of gasoline 1 cent a 
gallon throughout its territory. The Sinclair Consolidated 
Oil Corporation, Texas Co., Tide Water Oil Sales Corpora- 
tion and Mexican Petroleum Corporation followed this ad- 
vance in price. 

Other companies which are reported to have followed 
Standard of New Jersey’s advance in price are the Standard 
of Louisiana, Gulf Refining and Magnolia in Texas territory. 





Crude Oil Output Shows Slight Increase. 


\ sm: ncrease, amounting to 4,950 barrels, was reported 
this week | the American Petroleum Institute, which esii- 
mated at the dailv average vross crude « produetion i 
the United States for the week ended May 15 was 1,999,000 
barre!s as comr: with 1,994,050 barrels >the preceding 
week. The daily average pr etion east of California wa 
1.394.500 barrels, : mpared with 1.390.050 barrels. ar 
increase of bf arre! The Ht ng are estimates of 
daily averace - production by d rieis ior t he WCCKS 
indicated: 

DAILY AVERAGE PRODUCTION. 

In Barrels May 15°26. May 8°26. May 1°26. May 16'25. 
Oklahoma 167.600 165,400 164,100 144.700 
Kansas 104.800 105.150 105.150 100.150 
North Te 100 506 97 850 96 500 40 400 
East Central Ts 55.700 56 400 55.350 140.400 
West Central Texa 74,450 &2 400 I 350 RS 000 
Southwest T+ Ss 17 050 38,750 39.050 52.850 
North Louisi 4 55.950 55 O50 54,450 51.950 
Arkansas 177.050 175,750 173,200 445 800 
Gulf Coast 95 050 95, 800 97 .750 105.400 
Eastern 106,000 105,000 104.000 104.000 
W yoming 72.550 74.050 77.550 76.650 
Montana : 27 950 27 400 26,950 10.000 
Colorado 7 050 7.000 6 S00 2 ath) 
New Mexico ;. SOO) 5.H00 3.400 50 
California 604,500 604.000 605.000 602.500 

Total 1.999.000 1,994,050 1.990.100 2.305.950 

The estimated daily average gross production of the Mid-Continent field, 
including Oklahoma, Kansas, North, East Central, West Central and 
Southwest Texas, North Louisiana and Arkansas, for the week ended 


May 15 was 1,082,100 barrels 
preceding week, an increase of 5,450 barrels. The Mid-Continent pro- 
duction, excluding Smackover, Arkansas, heavy oil, was 946,650 barrels, 
as compared with 941,950 barrels, an increase of 4,700 barrels 

In Oklahoma production of South Braman is reported at 13.700 barrels, 
against 12,750 barrels; Thomas, 4.150 barrels, against 4,400 barrels; Ton- 
kawa, 37.700 barrels, against 38.150 barrels; Garber, 43.650 barrels, against 
39.750 barrels: Burbank, 41.100 barrels, against 41,150 barrels; Davenport, 
12.900 barrels. against 13,650 barrels; Bristow-Slick, 29,750 barrels, against 
29.850 barrels: Cromwell, 18,300 barrels, against 18,400 barrels; Papoose, 
12,000 barrels, against 12,200 barrels, and Wewoka, 32,950 barrels, against 
32,200 barrels. 
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as compared with 1.076.650 barrels for the | 








In North Texas the Panhandle District is reported at 21,600 barrels, 
against 18,200 barrels, and Archer County, 31,100 barrels, against 31,350 
barrels. In East Central Texas, Mexia, 13,100 barrels, against 13,300 
barrels; Corsicana-Powell, 30,300 barrels, against 30,600 barrels; Wortham, 
9,550 barrels, against 9,650 barrels; Reagan County, West Central Texas, 
32,600 barrels, against 33,600 barrels, and in the Southwest Texas field, 
Luling, 21,650 barrels, against 22,700 barrels; Lytton Springs, 6,100 bar- 
rels, against 6,300 barrels. In North Louisiana, Haynesville is reported at 
10,200 barrels, against 10.350 barrels: Cotton Valley, 8,600 barrels, no 
change; Urania, 12,900 barrels, against 12,150 barrels, and in Arkansas, 
Smackover light, 17,450 barrels, against 17.500 barrels; heavy, 135,450 
barrels, against 134,700 barrels, and Lisbon, 11,550 barrels, against 10,650 
barrels. In the Gulf Coast field, Hull is reported at 20.700 barrels, against 
21,600 barrels; West Columbia, 9.050 barrels, against 8,900 barrels; Spindle- 
top, 5,800 barrels, against 3.400 barrels: Orange County, 10,850 barrels, 
against 11,550 barrels: South Liberty, 4,900 barrels, against 5,200 barrels, 
and Boling, 4,750 barrels, against 6,800 barrels. 

In Wyoming, Salt Creek is reported at 51,700 barrels, against 
barrels, and Sunburst Montana, 25.000 barrels, no change. 

In California, Santa Fe Springs is reported at 49,500 barrels, against 
50,000 barrels; Long Beach, 106.500 barrels, against 103,000 barrels; Hunt- 
ngton Beach, 44,000 barrels, against 46,500 barrels; Torrance, 28,000 
barrels against 27,000 barrels: Dominguez, 20.500 barrels, no change; 
Rosecrans, 17,000 barrels, against 17.500 barrels: Inglewood, 51,500 bar- 
rels, against 53,000 barrels, and Midway,Sunset, 95,000 barrels, against 
91.000 barrels 





53,600 





Steel Operations About the Same—Composite Price 
Change—Pig Iron Unchanged. 

Moderate increase in the rate of new orders in May, as 
compared with the first half of April, is still the best feature 
of the steel situation, remarks the ‘“‘Tron Age’’ in its May 20 
issue. Evening up for the large seale production of the past 
four months has brought some further reduction in mill 
operations, and meanwhile there are price concessions in 
several products, including bars and sheets, adds the ‘‘Age”’ 
in its weekly review of market conditions, from which we 
quote further as follows: 

At 90 this for Bethlehem and an 
iverage for all producers somewhat under S80, the industry promises to run 
May at close to the present will bring some further 
but it is not likely to be pronounced. 
blast furnaces, including two of the Steel Cor- 
poration in the Pittsburgh district, are blowing out in view of the reduced 
rate of ingot production 

The Ch & Ohio distribution of 20.000 tons of rails for second-half 
delivery and the inquiry of the Southern Pacific for 23,000 tons are indica- 
ity inrailroad buying. The C. & O, divided about 24,000 
of its order between the Inland and Illinois Steel Co. mills, while 6,400 
tons will be rolled at Sparrows Point The recent order of the Southern 
Ry. was for 48,600 tons, Pethlehem receiving 5,000 tons, the Ensley, Ala., 
mill about 42.000 tons and the Ulinois Steel Co. 2.000 tons. Track fasten- 
ines for the two orders amount to 14.000 tons. There are small rail in- 
quiries from the Wabash and the Detroit & Toledo Shore Line 

An early inquiry is expected from the Rock Island fcr rails and track 
for a 150-mile extension in the Southwest. 

Chicago district plate mills work in the 
ibsence of railroad car buying. Their tank plate orders of the week totaled 
18.000. and 25.000 tons more is 


week for the Steel Corporation, 80% 


through rate. June 


curtailment, 


Several steel company 


sa pe ike 


tions of more acti 
tons 


supplies 


weleome an increase in oj] tank 


under inquiry 


Western car works are bidding on 1,200 freight car underframes for the 
Fruit Growers Express, the Central RR. of New Jersey has reinstated an 
inguiry for 1,000 bex cars and a Texas road has boucht 300 cars. 


Buying of automobile steel shows varying conditions. One Detroit 


builder will increase production in June, but in most cases there is curtail- 
ment, stocks of cars being laree In consequence, operating sc hedules of 
sheet and cold rolled strip mills are further restricted, 


The outstanding development of the week in prices was the increasing 
1.90c., Pittsburch. While the largest trans 
price for some time jon has now become 


proportion of sales of bars at 


actions have carried this the conce 


more general on good-sized lots and desirable specifications 

The largest le of reinforcing bars reported at 1.90c., Pittsburgh, is 
1.900 tons for a manufacturing building in Vhilade phia. 

Included in the week °6, 000 tons of fabricated steel work was 7,300 
tons for tanks and agitators for a petroleum corporation Bids have been 


taken on a bridge at Bath, 
steel construction has 


Me 


been resumed 


At Cleveland 
strike and much 


, Which will take 8,000 tons 
after an 11 weeks’ 
work is in under way 
Fabricated structural steel 
were the largest so far this year 
tons ag 


sales in April, amounting to 216,500 tons, 
The four months’ bookings totaled 790,000 
inst 793,000 tons for the same period last year 
of the makers of sheets were in 
first four months of the year and stand at the 
1.240.000 tons Sales for this period called for nearly 
but the inroad . great, seeing 
it amounted on May 1 to about 


65 days on Dec. 30 


Production and shipments 
substantial balance for th 
very large total of 
990 000 tons 


independent 


on unfilled tonnave were not 


some 45 to 50 days’ operations against 

Tonnage rates of sheet and tin mill workers have been advanced slightly 
for May and June under the union scale, the black sheet price used as the 
basis aver: rch and April against 3.20c. for the 60 days 
preceding 

Competition has sharpened in the Central 
as Lake and Valley furnaces have pushed for business in southern Ohio 
and other di An eastern Pennsylvania plate manufacturer has 
bought 10.000 tons of basic pig iron for delivery in the next 30 days at 
$21 75, delivered. 

Scrap has declined further, several important 
steel] nd railroad wrought being 

Reports from Europe give further details 
Association Quotas are given as follows 
France and Germany, 39.7 
States, 43.25% 


to others 


ging 3.25c. in M 
Western pig iron market, 


tricts 


rrades, including melting 
a ton lower. 

of the European Rail Makers’ 
Belzium and Luxemburg, 17%: 
Great Britain, unofficially including United 
17s. 6d. to European consumers and £6 


cast ¢ Ate 


Prices are £5 


Competition for export business re¢ 
cif. Hamilton, 5,000 tons of plates, 
1.93c.: and 1.60c., c.i-f. 
on reinforcing concrete bars, for prompt delivery Belgium, it is believed, 
will supply 3.320 tons of reinforcing bars and 300 tons of beams for a sea 
wall and driveway at Havana, Cuba. 

The ‘Iron Age’’ composite pig iron price remains at $20 29 for a second 
week. This is the lowest ficure since last October and $1 25 under the pric 


American bid of 1.90c., 
against a German bid of 
Maracaibo, Venezuela, 


ulted in an 
Ont., on 


also one between 1.55c. 


on Jan. 1 








2888 


Finished stee] is lower, due to yielding in bars. The new composite, 
2.403c. per lo., compared with 2.417c. last week, is also the lowest since 
October, representing a decline of just $1 a ton since Jan. 1. The usual com- 
posite price table is as follows: 


Finished Steel, May 18 1926, 2.403c. per Pound. 
Based on prices of steel bars, beams, tank {One week ago____...._2.417c. 


pistes. plain wire, open-hearth rails,;One month ago-----_- 2.4396 
lack pipe and black sheets, constituting |One year ago. -__ ; 2.460c. 
a 


> of the United States output. | 19-year pre-war average_1.689c. 
Pig Iron, May 18 1926, $2029 per Gross Ton. 
Based on average of basic and foundry {One week ago_- 


irons, the basic being Valley quotation,/One month ago- 


. 2046 
the 
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$20 29 | 


foundry an average of Chicago, | One year ago____ ~~ 19 63 
Philadelphia and Birmingham. 10-year pre-war average 15 72 | 
- - Finished Steel-—-—- —_———-Pig Iron——— 
High Low. High. Low. 
1926 2.453c. Jan. 5 2.403c. May 18 $21 54 Jan. 5 $2029 May 11 
1925 2.560c. Jan. 6 2.396c. Aug. 18 2250 Jan. 13 1896 July 7 
1924 2.789c. Jan. 15 2.460c. Oct. 14 2288 Feb. 26 1921 Nov. 3 
192% 2.824c. Apr. 24 2.446c. Jan. 2 3086 Mar.20 2077 Nov. 20 


Further recessions in some departments, developing con- 
currently with substantial improvements in others, have left 
the market trend in iron and steel mixed and indefinite, de- 
clares the “Iron Trade Review’’ on May 19. The Chicago 
territory, with evidence of expanded buying and firmness 
in leading products, again is sharply in contrast with the 
conditions of softer prices and sluggish trade, reported by 
Pittsburgh, Youngstown and other market centres. Buyers 
are repressing orders to the barest necessities, which they 
are able to do in view of the quick dispatch of shipments, and 
accumulated specifications with mills are falling, adds the 
‘Review’ in its summary of the market trend, which we 
briefly quote herewith: 

Production, in view of present irregularities, is surprisingly well main 
tained, reflecting a large volume of tonnage still moving into consumers’ 
hands. The Steel Corporation this week unexpectedly lifted operations 


to 90% of ingot capacity, compared with 90% 


last week. Youngstown 
shows a slight gain. 


Chicago keeps at 88 to 90% and Pittsburgh at 80% 

Advances aggregating 474% demanded in sheet mill wages for the scale 
year will come up for settlement at the annual conference of representatives 
of independent mills and the Amalgamated at Atlantic City 
next week 


Association 


Lack of uniformity in the market conditions is emphasized in the case 
of steel bars Where the larger Chicago mills during the first half of May 
netted a 50% gain over April with corresponding strengthening of prices, 
in other districts the market has weakened. 

Sheets are ragged, especially black 
prices being practically obliterated. 

Plate tonnage stands out, especially in the West. Two Chicago makers 
this week booked 17,500 tons, including 7,500 tons of tank work 

Buying of rails, notably by Southern roads for last half delivery, contrib 
uted a good tonnage this week, including formal] distribution of 48,600 tons 
by the Southern. The Chesapeake & Ohio has placed 30,000 tons of rails 
The Southern Pacific wants 24,000 tons. 

New weakness has appeared in the pig iron market this week, particularly 
in the Valley and Cleveland territories. 
at Pittsburgh 50 cents down. 

The “Iron Trade Review's" 
products this week is $38 14 
$38 39 the week 


and galvanized, so-called official 


Bessemer and basic iron have sold 


composite price on 14 leading tron and steel 
This compares with $38 34 last week and 
previous 





Coal 


Markets Remained Practically 
British Strike 


British strike did not last long enough, observes the 
Age’ 


Unaffected 
Price Changes. 


by 


The 
“Coal on May 20 in summarizing conditions affecting 
the coal markets, to have much effect on the bituminous-coal 
markets of the United States; as a matter of fact, for even 
its limited duration its influence was far from important, 
being of an indirect character. While there was an appre- 
ciable expansion of inquiries from sources normally dependen| 
upon British coal, accompanied by a pronounced hardening 
in quotations for West Virginia smokeless coals, there was 
ho impressive spot buying. Though the British miners 
have not vet returned to work and each day that they stay 
out will have a bearing on the usual British markets, poten- 
tial production on this side is such that the effect of the strike 
will be quickly discounted, adds the “Age,” 


giving further 
details as follows: 


Smokeless coal has reappeared in the Midwest market, with lump and egg 
priced at about $3 and nut at $2. Southern Illinois producers continue to 
hold to their circular, aided by a spell of unusually cold weather for May, 
which has kept domestic demand active. The placing of a number of large 
railroad contracts has helped the steam-coal situation considerably. 

Lifting of embargoes on Lake coal movement to Toledo and Sandusky 
has brightened the outlook in central and southern Ohio. Although Ohio 
coal will play a small part in the Lake business, the volume of distress coal 
has been lightened and competition for all-rail business lessened. In Ken- 
tucky, too, the outlook is brighter; railroad and industrial buying are sub- 
stantial and domestic demand is somewhat better. Full headway on Lake 
movement will be a further stimulus. 

Unloading of cargoes at the Head of the Lakes has been heavy. Move- 
ment from the docks, however, has been only moderate, but as the industrial 
outlook is good there is no apprehension. During the week ended May 16 
dumpings at the lower ports included 1,144,712 tons of cargo bituminous 
and 47.748 tons of vessel fuel. The total for the season to that date was 
2,790,618 tons, as compared with 3,427,720 tons a year ago and 2.337.287 
tons in 1924. 

The policy of operators in scaling down output to the level of demand 
continues to show results. Production during the week ended May 8 was 
estimated by the Bureau of Mines at 9,031,000 net tons, a decrease of 94,000 
tons from the revised figure for the preceding week. Nevertheless, Kentucky 
and West Virginia coals are bringing conspicuously low prices in Midwest 
markets. While ‘‘no bills” are slightly less in evidence on the whole, the 
eastern Ohio market suffers keenly from this evil. 





[Vou. 122. 


The ‘Coal Age” index of spot bituminous prices dropped back after last 
week's advance. As of May 17 the index figure stood at 159 and the cor- 
responding price was $1 93, as against 161 and $1 95 the week before. 

Heavy production of anthracite has taken the snap out of the hard-coal 
market. Company producers are moving domestic sizes with comparative 
ease, but the independents are finding their work cut out for them to induce 
purchasers to pay fancy premiums for their product. Consumers are in 
no hurry to lay in supplies for next winter, though it is expected that the 
present retail stocks, which are fair, will be pared down by pre-vacation 
fill-ups. The steam sizes are inactive. 

The spot market for Connellsville coke is sluggish. Production continues 
to be reduced, but nevertheless there is a mad rush for what little spot busi- 
ness there is and prices are sliding. 








Production of Bituminous Coal and Anthracite 


Declines Coke Output Remains at Same Level. 
The output of bituminous coal during the week ended 


May 8 declined about 1% from the figure for the week pre- 
ceding. declares the United States Bureau of Mines in its 
weekly bulletin of fuel production. Anthracite output also 
dropped—the first time since work was resumed following 
the strike. Coke output remained at its recent level, around 
212.000 net tons, says the Bureau, from which we quote fur- 
ther as follows: 

Pr of 
nd coal coked at the 

mpare 1 with the rev 
1%. Thus t 
extends int 


luction soft coal during the week ended May 9, 


mines, 


including lignite 
is estimated at 9,031,000 net tons, a decrease 
ised figure for the preceding week, of 94,000 tons, or 
he steady but gradual decline, which was apparent in April, 
the first week of May. The present rate of output, however, 


« 9° higher than during the corresponding week in 1925. 
ESTIMATED UNITED STATES PRODUCTION OF BITUMINOUS COAL 
NET TONS).a 
19026 1925 — 
(Including Coal Coked Wovek Cal. Yr.to Date Week Cal. Yr toDate.b 
April 24 9 271.000 178.316 .000 8.030 000 154,389,000 
Daily average 1.545 000 1.841.000 1,338,000 1,595 000 
May 1-« 9 125,000 187 441.000 7.987 000 162.376 ,000 
Daily average 1.521 000 1.822.000 1.331.000 1,580,000 
May 8 d 9.031 000 1% 472.000 & 277.000 170 653,000 
Daily average 1,505, 000 1.805.000 1.3280 ,.000 1.599.000 
a Original estimates corrected for usual error, which in past has averaged 2%. 
b Minus one day's production first week in January to equalize number of days in 
the two years c Revised d Subject to revision 
Total production o1 bituminous coal during the calendar year 1926 to 


May 8 (approximately 109 working days) amounts to 196,472,000 net tons. 
Figures for similar periods in other recent years are given below: 


1920 185.962 000 net tons 1023 198.019 .000 net tons 

1921 138,117,000 net tons 1924 176.312.000 net tons 

1922 152.182 000 net tons 1925 170.653 000 net tons 
ANTHRACITE. 

For teh first time since the anthracite mines reopened, a decline in the 

Jaily rate of output is evident. Total production during the first full 


week in May is estimated at 1.985.000 tons, a decrease of 113,000 tons, or 


5.4%, from that in the vreceding week. In the following table, the figures 
for 1925 have been revised. This is in accordance with the result of the 
innual canvass of Pennsylvania anthracite mines. 

ESTIMATED U PRODUCTION OF ANTHRACITE (NET TONS 

Aad 1G25a — 

Week Ended Wee cal.Yr Pate Weel Cal. Yr toDate.wo 
April 24 2 O87 O00 17.476 000 1 §©0.000 26 985,000 
In ] 2.008 000 19.574 000 1.936.000 28,921,000 
Ma 1 O85 OM 21.559. 000 1 987 000 30.908 000 

a Minus one day produ yn first week in January to equalizee number of days 

thre two vears b Revised since last report 


during the year 1926 to May 9 amounts to 21,559,000 net tons. 


Figures for corresponding periods in other 


recent years are given below. 
1 


22 204 000 net tons G24 41.470 000 net tons 
45.261 000 net tons 1925 


1av 10.408 O00 net tons 
ESTIMATED PRODUCTION OF BEEHIVE COKE (NET TONS). 
Week Ende 126 1925 

Way §'°26.b May 1'26.c May 2°25 to Date to Date.a 

Pennsylvania and Ohio 170 000 16.9 000 102.000 4,197 000 3,286,000 
West Virginia 14.000 14.000 11.000 291.000 241,000 
Ala.. Ky.. Tenn. & Gi 12.000 12 000 16 000 340 000 400 000 
Virginia 6 000 6 008) +0 147 000 163.000 
Colorado & New Mexico 7.000 6 000 6 00 108 000 79,000 
Washington & Utah 4.000 2 000 4 (KM) 67.000 81,000 
United States total 212.000 210,000 143,000 5,170 000 4,250,000 
Daily average 5 OO 35 000 24 000 47.000 39.000 
a Adjusted to make comparable the number of days covered in the two years. 


b Subleet to revision c Revised since last report 





Monthly and Average Daily Production of Cceal. 

An interesting compilation issued by the United States 
tureau of Mines on May 15 shows the monthly and average 
daily production of coal in net tons during the year 1925 
and up to May 1926. 
MONTHLY AND AVERAGE 


DAILY PRODUCTION OF COAL (NET TONS) 





—— 





| Bituminous | Anthractle 
eaten = - _ 
Production. \Daily Average| Production. |Datly Arerage 
_ — _ = | —_—— 
1925 (a)— | 
January 51,930,000) 1.975.000 7,234,000 278,000 
February. 38,987,000} 1,631,000 7,003 000 | 292 ,000 
March. _. | 37,626,000) 1,447,000 6.886 000 265,000 
April... $3,702,000) 1,316,000) 7,292,000) 292,000 
May. | 35,474,000 1.397.000 7.9238 000) 418,000 
June. 37.167.000) 1,430,000) 7.616,000) 293 000 
July 329,582.000 1.522.000) 8.334 000) $21,000 
August 44.883 .000 1,726,000) 9,014,000 347,000 
September 46,817,000 1,843,000) 52 000} 2,000 
October 53,203 000 1,970,000 629.000) 3,000 
November 50.780 000 | 2.143.000 153,000 7,000 
December 52,816,000) 2,031,000) 226 000 9,000 
Year ....| 522,967 000) 1.702.000} 61,817,000 203,000 
1926 (b) | | 

January 53.662.000 2.121.000) 173.000 7.000 
February. : $6.577.000) 1.949.000) 2.083 000) 87,000 
March... 46.137.000 1.709.000 &,.790.000 326 000 
April 40.079,000 1.559.000 8.217.000 329.000 





a Bituminous figures are subject to revision. but anthracite figures are final 
b All 1926 figures sub'ect to revision 
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The Week with the Federal Reserve Banks. 

The consolidated statement of condition of the Federal 
Reserve banks on May 19, made publie by the Federal 
Reserve Board and which deals with the results for the 
twelve Federal Reserve banks combined, shows an increase 
of $13,400,000 in holdings of bills and securities, of $43,100,- 
000 in member bank reserve deposits, and of $10,200,000 in 
cash reserves, together with a decline of $10,300,000 in 
Federal Reserve note circulation. Holdings of discounted 
bills and of Government securities were $13,400,000 and 
$2,400,000, respectively, above the amounts reported a 
week ago, while holdings of acceptances purchased in open 
market were $1,700,000 lower than last week. After 
noting these facts, the Federal Reserve Board proceeds as 
follows: 


Discount holdings of the Boston Reserve Bank increased $10,300,000 
during the week, of the New York bank $8,200,000, and of St. Louis $4,- 
000,000, while the Federal Reserve Bank of Cleveland reports a reduction 
of $12,400,000 and the remaining banks show smaller changes in disceunt 
holdings. 

Open-market acceptance holdings declined $5,700,000 at the Boston 
bank and $2,100,000 at Minneapolis, and increased $4,200,000 at New 
York. The System's holdings of Treasury notes increased $1,800,000 and 
of United States bonds $1,600,000, while holdings of Treasury certificates 
of indebtedness declined $1,000,000. 

The principal changes in Federal Reserve note circulation during the 
week comprise an increase of $14,300,000 reported by the New York bank 
and decreases of $8,100,000 reported by Cleveland, $5,900,000 by Phila- 
delphia, and $5,300,000 by Chicago. 


The statement in full, in comparison with the preceding 
week and with the corresponding date last year will be found 
on subsequent pages—-namely, pages 2916 and 2917. A 
summary of changes in the principal assets and liabilities of 
the Reserve banks during the week and the year ending 
May 19 1926 is as follows: 

Increase (+) or Decrease (—) 


During 
Week. Year. 
Total reserves ae ... +$10,200,000 —$3 ,700,000 
Gold reserves_______ — +11,100,000 20,000,000 


Total bills ana securities _. es doce + 13,400,000 
Bills discounted, total nae _ +13,400,000 
Secured by U.S. Govt. obligations . +9,000,000 
Other bills discounted a + 4,400,000 


+ 140,700,000 
+ 151,500,000 
+ 99,800,000 
+ 51,700,000 


Bills bought in open market 1,700,000 49,500,000 
U. 8. Government securities, total. . + 2,400,000 + 40,300,000 
RR ,600 000 + 17,000,000 


Treasury notes om . 
Certificates of indebtedness 
Federal! Reserve notes in circulation 
Total deposits ___ 
Members’ reserve deposits 
Government deposits 


800,000 
-—-1 000,000 
10,300,000 
+ 35,000,000 + 104,200,000 
+ 43,100,000 + 118,500,000 
— 7,700,000 —-13 ,000 ,000 


86,100,000 
+ 109,400,000 
+ 8,800,000 


+ 
— ms = ID 








The Memkter Banks of the Federal Reserve System 
Reports for Preceding Week— Brokers’ Loans 
in New York City. 

It is not possible for the Federal Reserve Board to issue 
the weekly returns of the member banks as promptly as the 
returns of the Federal Reserve banks themselves. Both 
cover the week ending with Wednesday's business, and the 
returns of the Federal Reserve banks are always given out 
after the close of business the next day (Thursday). The 
statement of the member banks, however, including, as it 
does, over 700 separate institutions, cannot be tabulared 
until several days later. Prior to the statement for the latest 
week, the week ending May 12, it was the practice to have 
them ready on Thursday of the following week and to give 
them out concurrently with the report of the Reserve banks 
for the new week. The Reserve authorities have now suc- 
ceeded in expediting the time of the appearance of the fig- 
ures, and they are made public the following week on Mon- 
days instead of on Thursdays. Under this arrangement 
the report for the week ending May 12 was given out after 
the close of business on Monday of the present week. 

The Federal Reserve Board's weekly condition statement 
of 705 reporting member banks in leading cities as of May 12 
shows a decrease from the previous week of $43,000,000 in 
loans and discounts and increases of $76,000,000 in invest- 
ments and of $141,000,000 in net demand deposits. Mem- 
ber banks in New York City report a decline of $90,000,000 
in loans and discounts and increases of $20,000,000 in invest- 
ments and of $15,000,000 in net demand deposits. As 
already noted, the figures for these member banks are always 
a week behind those for the Reserve banks themselves. 

Loans on U. S. Government obligations declined $5,000,- 
000 and on other stocks and bonds $24,000,000, a decrease 





of $69,000,000 in the New York district, being partly offset 
by increases of $30,000,000 in the Chicago district and $7,- 
000,000 each in the Philadelphia and Kansas City districts. 
Total loans to brokers and dealers, secured by stocks and 
bonds made by reporting member banks in New York City, 
aggregated $2,480,000,000, of which demand and time loans, 
shown in the statement for this week for the first time, 
although regularly published in the Federal Reserve ‘‘Bulle- 
tin,’ amounted to $1,738,000,000 and $742,000,000, re- 
spectively. Loans to brokers and dealers by New York City 
reporting member banks for their own account were $87,- 
000,000 less than a week ago, while loans for out-of-town 
banks and for others increased $49,000,000 and $29,000,000, 
respectively. Holdings of U. 8S. securities are larger by 
$24,000,000 than a week ago, the principal increase, $14,- 
000,000, being in the New York district. Further comment 
regarding the changes shown by these member banks is as 
follows: 

Net demand deposits increased $141,000,000, the principal increases 
being as follows: Chicago district, $36,000,000; New York district, $23,- 
000,000; Cleveland district, $23,000,000, and the San Francisco district, 
$18,000,000. 

The principal changes in borrowings from the Federal Reserve banks 
include a decrease of $60,000,000 in the New York district and of $12,000,- 
000 and $10,000,000, respectively, in the Chicago and San Francisco dis. 
tricts, and an increase of $22,000,000 in the Cleveland district. 

On a subsequent page—that is, on page 2917—-we give the 
figures in full contained in this latest weekly return of the 
member banks of the Reserve System. In the following is 
furnished a summary of the changes in the principal items 
as compared with a week ago and with last year: 


Increase (+) or Decrease (—) 
During 
Week. Year. 
Loans and discounts ,total _—-$43 600,000 +$795,000,000 
Secured by U. 8. Govt. obligations —4,000,000 23,000,000 


Secured by stocks and bonds oe 
.. —-15,000,000 


24,000,000 +467,000,000 
All other. - + 351,000,000 
Investments, total 3 +76,000,000 4223,000,000 


U.S. securities oh eee = 

Other bonds, stocks and securities _ - 
Reserve balances with Federal Reserve banks - 
Cash in vault 
Net demand deposits 
Time deposits 3,000,000 
Government deposits 12,000 .000 
Total accommodation at Federal Reserve bks. —71,000,000 


24,000,000 
52,000,000 
26,000 ,000 
+ 6,000,000 
+ 141,000,000 


+17,000,000 
+ 206 ,000 ,000 
+ 16,000,000 
— 3,000,000 
+ 207 ,000,000 
+ 425,000,000 
+ 35,000,000 
+ 114,000,000 


+ 





Summary of Conditions in World’s Markets According 
to Cablegrams and Other Reports to the 
Department of Commerce. 

The Department of Commerce at Washington releases for 
publication to-day (May 22) the following summary of 
conditions abroad, based on advices by cable and other means 
of ecommunication: 

CANADA. 

With the beginning of spring activities the unemployment situation 
improved slightly. Labor difficulties, however, are being experienced in 
the boot and shoe industries of Quebec City. Wholesalers report business 
as moderately stisfactory, particularly throughout the western provinces. 
Retail trade is about normal. The movement of general hardware, paints 
and glass is fair. The lumber trade reports some improvement. General 
merchants continue to state that weather conditions are retarding business 
in dry goods and apparel. 

FRANCE. 

The favorable situation of government collections in recent weeks has been 
reflected in statements of the Bank of France, which have shown a consider- 
able decline in advances to the State. Note circulation of the bank, after 
reaching a record high level of 53,181,000,000 francs, was considerably 
reduced on May 13 to 52,643,000,000 francs. Wholesale prices have 
continued to advance, reacting to the decline in franc value and retail prices 
have followed the same trend at a slightly lower rate. 


GERMANY, 


A substantial improvement in German conditions is indicated by a decline 
in bankruptcy, receiverships, protested drafts, and other business indicators. 
Wide spread employment is, however, expected in Germany to continue and 
a further reduction in coal and metallurgical production is in prospect. 
The government program of foreign trade promotion and industrial stimula- 
tion improves the general outlook. A general reduction of taxation on 
industrial trade and finance, is being carried on. Short-term money 
continues easy with, however, no noticeable improvement in the long-term 
capital market 

THE NETHERLANDS 

Industry and trade are satisfactory in the Netherlands, though somewhat 
less active than a monthago. Public and private finances in the Netherlands 
are good, with government revenues increasing and holdings of foreign bills 
and foreign balances increasing. Unemployment is reduced and commodity 
prices are lower than last year. Business failures to May 6 show a con 
siderable reduction from the corresponding period of ast year. The import 
balance of foreign trade in the first quarter of this year was considerably 
greater than in the like period of 1925 


BELGIUM. 


Political difficulties coupled with severe financial troubles have compli- 
| cated the general situation in Belgium and have further restricted business 
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operations. Bankruptcies are more numerous this year than last and finan 


cla! difficulties continue among the smaller banks. Agricultural conditions 
are satisfactory Unemployment remains lower than last year despite 
unfavorable developments, but the cost of living is higher and steadily 


advancing 


Foreign trade shows a considerable rise in import 
only a slight 


in exports 


value with 
thus increasing the adverse trade balance. 
ITALY. 


in It ily has been very uncertain for a 


ag Vance 


The business outlook considerable 


period and the sudden weakening of the lira after several months of prac 
tical stability has intensified this situation. Business circles in the northern 
part of the country, where Italian industry is centred, do not regard the 
situation as particularly serious, although they say that the present sit 
tion so far as sales and outlook are concerned compares unfavorably with 
that of a year ago 
DENMARK 
The reduction of the discount rate in Norway and in the United State 
has brought renewed demands from Danish business circles for a similar 
reduction in the Danish rate Tightness of money has long char erized 
the Danish market and thi condition has been accentuated recently 
Danish industry is confronted with high production costs and dininished 
demand for i product Unemployment continues to decrease, but is 
till considerably higher than that of year ago 
FINLAND 
The m« market has become slightly easier, but ts characterized in 
general by an excess of discounts and jJoans over deposit Fininsh indus 
tries, exclusive of those engaged primarily in manufacturing for foreign 


market re satisfateorily occupied Increased building activity has cause 
a greater demand for the products of the cement and glass industric 
Flour and cotton mills, and sugar refineries are working normally, but the 
boot and shoe industry has been somewhat adversely affecte by the late 
spring and resultant decreased demand 


LATVIA 
The Bank of Latvia has decided to finance 


Russian transit shipment in 
Latvia from a special fund supplied by a British banking concer! The 
bank has also reduced the discount rate on drafts covering exported goods 


from 9% to 6%, and such drafts will be discounted in unlimited quantities 
in the future. Agricultura] organizations will be granted credits in } 


propor- 
tion to their financial capacity 


RUMANIA 


A joan of 200,000,000 lira has been secured from Italy to be used mainly 
for the support of the exchange Interest is to be at 5 and the loan i 
to run for a period of ten to fifteen year The condition of the wint« 
wheat crop is reported as very good; but spring sowings have been delayed 
by the late season Merchants are urging cancellation of tariff increase 
on textiles and metallurgicals, but industria] interests and others are in 


sisting on maintaining them, and raising other duties to correspond 
GREECE, 

The drachma fell to a new low point of $0.01225 on May 

note issue 


The bank 
flour 
The 
particu 


15 
made in the 
and the dime or production tax. 
reduction of credits has imposed many difficulties in agriculture, 
larly in current 


continues to decrease Increases have been 


duty, the tobacco consumption tax 


production 
EGYPT. 

A temporary commercial agreement has been drawn u 
pending the renewal of the commercial treaty, and a new commercial treaty 
with Turkey has been signed at At The coal market 
and trading in cotton futures continues with noticeal price 


TURKI 


p with 


Cjreece 


gora is active 


very 
le fluctuations. 
Y 


The hich 


cost of marketing Turkish raw materials, and the creation 
of State monopolies is increasing the cost of living The commercial situa 
tion is rendered more difficult by the fact that large quantities of foreign 
merchandise were imported in anticipation of large crops, which did not 
matertalize Further State monopolies for opium, wheat and flour, and 
insurance are anticipated in Turkey The Russian embargo has been 
definitely lifted, except on Turkish exports of raisins, figs and nuts Ex 


change still shows some fluctuatior 


INDIA. 


The customs revenue for April is given as 39,900,000 rupees, an increase 


of 2,600,000 rupees over customs receipts for the month of April 1925 
the increase being due chiefly to larger imports of sugar, metals, mineral 
oils, tobacco, hardware, and automobiles in contrast with decreases in 


piecegoods and liquor imports 
CHINA 
Business in North China remains quiet pending a definite settlement of 
the political situation The remain under complete military 
control’and the general business depression is exaggerated by the irregular 
taxes still being imposed by the militarists 


railways 


The tone of business in Shang 


hai is somewhat easier, but general business is slow The demand for 
plece goods has declined Increased activity is noted in transhipments 
from Shanghai of Canton silk. The wheat and flour markets are slow. 


Business in other China 
abroad. The 
limited. 


products is less active with few 
market is better but actual 


enquiries from 


machinery transactions are 


JAPAN. 
Some improvement is noted in business conditions i 
silk market is firmer as a result of improved demand 
is easier 


Japan The raw 
The money market 
There has been some improvement in the cotton yarn market. 

PHILIPPINE ISLANDS. 

General business of the week ended May 15 was somewhat slower. In 
the export markets, however, copra showed increased activity, in contrast 
to the dullness in copra trade which has prevailed since the first of April 
Prices showed gradual improvement, reflecting the better oil prices in the 
United States and Europe. Trading in both United States and United 
Kingdom grades of abaca was stagnant until Friday of the past week, 
when demand became active. Prices of high grades of abaca have de- 
clined slightly and quotations on medium and grades are slightly 
higher. Production is reported normal. Continued ht 
a shortage of water in Manila 


low 


droug has caused 


AUSTRALIA 
The local strike situation is as yet unaltered, but announcement of the 
settlement of the British general strike has had a stabilizing effect on public 


confidence. Good competition at recent rates characterized minor wool 
sales of the week at Sydney. There is no change in the wheat market 
situation. Government bounties allowed on canned fruits for the present 


export season are: apricots, maximum of 9 pence per dozen 30-ounce cans: 
clingstone peaches, 1 shilling per dozen. Payment of bounty to canners is 
conditional upon their guaranteeing fruit growers not less than 10 pounds 
sterling per ton of apricots, peaches and pears for export to Great Britain 
only. 
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ARGENTINA, 
Business is generally slow in Argentina, with importing and local orders 


at a lower level All cereal shipments are increasing and a slight improve 





ment has occurred in prices of linseed. Wool trading has been dull and 
shipments small in the week ended May 15, and with prices further de lined. 
Labor difficulties are still affecting some railways but the transportation 
system in genera] is improved 


BRAZIL. 


Exchange weakened slightly during the week, but recovered to-day, and 
further strengthening is expected. The coffee market also weakent 
Santos spot fours weakened to 26.30 milreis, but strengthened to 26.50 
yesterda} Future re strengthening considerably. Stocks at Santos on 
tt i ith ere 1,295 9 and at Rio about 150,000 Low prices for r per 

e affecting tl Amazon adversely. 

CHILE 
The commercial situation continues dull in Chile, although with ght 
ndercurrent of improvement. ‘There has been a further closing down of 
Dave | ts in the north with consequent unemployment, and a movement 
of labor to the h The Banco Espanol announces that a second 
ri i of payments to creditors will be effected on June 7 of pr ly 
sO 
PERI 

The eral situation in Peru during the week ended May 15, with regard 
to importing for the retail mercantile trade ts one of increased pessimisMe 
Exel ge on the 15th showed a further decline Collections are increasingly 
difficult and all exports slow 

URUGUAY 

The Bank of the Republic in Uruguay has reduced the bank rediscount 
rate from 5% to 4 and the collateral loan rate from 6 to 5% The 
ecurities market is showing a better tone. 

HONDURAS 

Busi has been very dull during the latter part of April and the first 
half of May with pessimism growing Exchange remains steady Serious 
blow-downs in April caused large losses in some of the best banana planta 
tio! ind exports during the month were slightly below normal. 

MEXICO, 

Business showed no improvement during the week ended May 15. The 
automotive situation continued unchanged. Sales of iron and steel and 
mining machinery continue good The textile mills are operating at greater 
capacity but the labor troubles have not yet been settled Oil production 
continue to decline during the first quarter of 1926 

PORTO RICO 

The general commercial situation remained unchanged during the week 
ended May 15, with import, wholesale and retail trade quiet Collections 
from the larger import and wholesale houses are fairly satisfactory but from 
many of the small retail establishments they are still slow. ‘The exports of 


sugar and pineapples have been heavy during the week 





Gold and Silver Imported into and Exported from the 
United States, by Countries, in April. 

The of 
Department of Commerce at Washington has made public 
its monthly report, showing the imports and exports of gold 
and ‘er into and from the United States durign the month 
of April 1926. It will be noted that the gold exports were 
$17,883,865. The imports were $13,125,633, the bulk of 
which, namely $10,694,299, came 1a and Sl,- 


002,960 from Mexico. etal $16,290,- 


sureau Foreign and Domestic Commerce of the 


i] 
SUV 


from Canada, 


Of the exports of the m 


386 went to Canada and $407,861 to Mexico. 
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Pound Sterling Reaches Par, Highest Rate in London 
Since 1914—Gratification in Washington. 
Recording the rise of the pound sterling to par, following 
the abandonment of the general strike in Great Britain, 
the Associated Press advices from London May 15 said: 
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The dollar exchange on the pound sterling” went to $4 86% to-day, 
having reached parity for the first time in six years. 

Later the rate eased off. Business in dollars was done at $4 865 and 
$4 86% to the pound by a seller who was skort of sterling and belief pre 
vails on the market that the present rise is only temporary. 

Dollars for two days ahead are quoted at $4 86%. 


The New York ‘Evening Post’’ of May 15, noting that 


the pound had reached par in New York, had the following 
to say: 


The opening of the New York local foreign exchange market brought a 
quick advance in the pound sterling to parity at $4 865, marking the 
first time draf.s on London had attained that level in the New York market 
since 1914. Buying here, which carried British exchange above the gold 
parity, was stimulated by the upturn of the currency to $4 86%4 at London 
prior to the opening of business in the market here. 

With the re-establishment of sterling on a gold basis last year, it was 
recognized in exchange circles that the reaching of parity was a matter of 
time only. Nevertheless the rather sudden spurt came as more or less 
of a surprise to foreign exchange dealers here. 

Two reasons were advanced to explain the spurt forward, but bankers 
were not entirely satisfied that either of these was wholly responsible. 
In some quarters it was held that the movement reflected the transfer 
of funds from France, Belgium, Italy and other countries to London and 
New York, where the gold standard is in effect. Others took the stand 
that the buying was ascribable to plans of the British Government agencies 
to draw gold toward London. 

Still another item in the same paper May 15 said: 

The most interest in the market was attached to the continued strength 
of sterling. carrying cables up to $4 86%, or above the gold parity of 
$4 8666, for the first time since 1914. It was generally assumed that 
this was due to transfer of other currencies into sterling, but the action 
of the market in the last half of the week indicates that some large short 
accounts were created during the general strike in England. 

Comment as follows came from Washington in Associated 
Press advices of May 15: 

The return of sterling exchange to gold parity was hailed in Washington 
as another landmark on the highway of world reconstruction. 

Treasury officials also regarded the event a further fulfillment 
their faith in the gold standard. 

While settlement of the English strike contributed much, it is the opinion 
of Assistant Secretary Dewey in charge of fiscal affairs, that the recovery 
of the pound offers a lesson to other countries in the benefits of the gold 
standard. England received an offer of considerable credit by the Federal 
Reserve System when it returned to the gold standard last year. 

Revolutionary developments in Poland are believed by some Treasury 
officials to be responsible in large part for the depreciated exchange value 
of the French franc, and other European currency. 

From London May 16 we quote the following copyright 
cablegram to fhe New York ‘‘Times’”’ 

It is considered 


as 


of 


a remarkable tribute to the soundness of the 
position that sterling should have withstood the storm of the general 
strike in such manner that current rates of exchange on leading gold 
standard countries are now actually in some cases above the best figures 
reached before the strike. Support for sterling has been general, with 
America showing particular confidence. 


British 


It is not assumed in this market, however, that current rates can be 
taken as an altogether accurate index of the situation. 
quences of the strike will be felt in months to come and it will be time 
enough for congratulation if sterling holds its own then. Monetary 
policies may have to be shaped accordingly. There is little doubt but 
that for the strike the bank rate would have been lowered soon after the 
reduction in the New York rate That a reduction 
was evident from the Chancellor's budget statement. 


Economic conse- 


was contemplated 


Therefore the future policy is not going to be easy to determine. On 
the one hand, there will be the desire to mend the broken threads of trade 
as quickly as possible by making money rates easy, but on the other hand 
it will be necessary to consider the adverse exchange situation which may 
easily arise out of the interruption which has taken place in foreign trade. 





Rejection By Miners and Operators of Proposals for 
Settlement of British Coal Strike. 

May 20 it was announced that the British coal 

miners and operators had rejected the proposals made by 

Premier Baldwin as a basis for the settlement 

strike. 


On 


of the coal 
The proposals were made known in the House of 





Commons by the Premier on May 14, according to the 
Associated Press” cablegrams, which said in part: 

These proposals call for a national wages board, along the lines 
of the present Railway Labor Board, and provide for a _ subsidy, 
termed “further financial stance to the industry to the amount 
of approximately £3,000, a. oa ners, however, it is stipulated, 
must pt u re t in minimum wages other than 
subsistence te the ar it to | treed upon at a joint confer- 
ence. 

The executive committe: f the miners discussed the Government's 
proposals for an hour tonight, after which a formal statement was 
issued t they w 1 be sent t legate conference tomorrow 
morning, and probab sul ed to the lual u s before a 
re} ‘ | r ’ le the (, me 

The G mie S r t ers and e owne ays it is 
intended, in line with the re I tions of e R 1 Coal Com- 
n i's report, to intr e in Parliament 1 endear to pass it 
the ng se , fir " ll g g effect to the « nis n’s pro 

I 
posals regar g amalgamat s; second, a bill providing for a wel 
fare levy on the wners and furthering the establishment of pithead 

" t f t u t in the mines a fourth 

te the s of the railwa iges 

- g P r , ir ‘ ut ed i th { op ls, 

! the reati far il fuel 1 power council, in- 
cluding representatives of lal se t creation of the proposed 
wages committee to investigate the question of a selling syndicate; 
fourth, the appointment of a committee to examine the profit sharing 
proposals of the Coal Commission and family allowances; fifth, the 
preparation of a scheme for the establishment of pit committees; sixth, 
the preparation of plans for assisting men dispatched from the pits, 
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and seventh, the creation of a committee on housing in tke colliery 
districts. 


Wage Cut to Be Temporary. 

of the Government’s intention that the reduction in 
very temporary, the proposals specify it for a period 
weeks.” 
it is added, will bear wages equivalent to 100 per cent 
of the ascertained net proceeds (in the January to March) so far as 
necessary to maintain those wages, and the Government will fill. the 
gap with a subsidy to be debited against the £3,000,U000. 
It is also stated that this £3,000,000 will be quite independent of 
expenditure which may be necessary for assistance of the men 
displaced from the pits, 

Another condition 


As evidence 
wages shall be 
“not exceeding 

The owners, 





an 


made by the Government is that the subsistence 
wages shall not be reduced in any district where they now yield 45s 
per week or less for a full customary week. 

The proposals provide that any balance of the £3,000,000 will be 
ivailable for a “tapering” subsidy after the period fixed for the dura- 
tion of the temporary reduced wages, or for such other purpose as 
may be agreed upon between the Government, the Mining Associa- 
tion and the Miners’ Federation. 

The measures taken by Premier Baldwin are largely the outcome 


of the initiative of Sir Herbert Samuel, chairman of the Royal Coal 
Commission, who came posthaste from Egypt with a view to doing 
his best to get the recommendations of his commission put into force. 


It was his unofficial mediation which induced the Trades Union 
Council to call off the general strike on Wednesda after a stalemate 
that had lasted for nine days. 

The recent coal subsidy was paid at the rate of about £2,000,000 
per month, so that the £3,000,000 now proposed should carry the 
industry over for about six weeks, as against only the fortnight 
hitherto proposed by the Government. Two possible snags may be 
met in the new plan—the proposed reduction of wages and the pos- 
sible extension of hours. The former appears only to be contem- 


plated in terms of weeks, while the proposal about hours is carefully 


worded thus: If the parties agree that a temporary modification in 
the statutory hours of work is advisable, the Government will give 
facilities for immediate legislation. The miners think there is much 


virtue in this “‘if.”’ 


In reporting the turning down of the proposal the New 


York “Times” (copyright) cablegram from London May 
20 stated: 
Both the owners and the miners rejected today the peace proposals 


put forward by Prime Minister Baldwin and the coal mining dispute 
remains as acute as ever, with no immediate prospect of settlement. 
The miners’ delegates at a conference in London today passed a 
resolution against of the proposal, their chief objection 
being to a reduction in wages, which, says the resolution, admittedly 
do not at present provide for a decent standard of living. Objec- 
tion ») was made to setting up a wages board with an independent 
chairman with whom decisions would rest in the event of disagreement. 
We consider, says the resolution, that in making these proposals the 


acceptance 


als 


Prime Minister is not honoring the pledge he gave to the country 
in the message he broadcast May 8, as follows: I wish to make it 
as clear as I can that the Government is not fighting to lower the 


standard of living of the miners or any other section of the workers. 
The Central Committee the mining association also met today. 
The collie owners, miners, object to the constitution of a 
eption to the assessment of the industry's 


ot 
like the 
also take ex 


ry 


yvages board al d 


capacity to pay wages on the basis of the full ascertained net pre- 
ceeds of the March quarter. 

With both the owners and the miners unyielding it looks as if they 
ire choosing to fight to a finish. The Prime Minister stated in the House 
f Commons the other day that “there’s no possibility of the two parties 
con to an agreement by themselves,” and the influential intervention 
f Prime Minister himself has proved ineffectual up to the present. 


backs to the wall the miners are stubbornly resisting to the 
iy reduction in wages or a lengthening of the working day. 
The Prime Minister is expected to make a further move in the course 


the next few days. 
The Miners’ Federation has received a message from the German 
Miners’ Federation reaffirming its promise to prevent the export of coal 


this country and to take up collections to provide financial aid. 
ral 
‘ 


it 


The 
rT 3 we a is 
The British struggle must be a step forward for international con- 


trol of the coal trade, which alone is the permanent solution of the 
present crisis in the mining industry of all coal producing countries. A 
favorab lution of the problem is in the interests of all countries, and 
it is the duty of every German miner to tender the British miners their 
fraternal 


financial and moral support. 





British Newspapers Resume Publication— Strikers Lose 
in Settlement. 

The terms whereby the British newspapers, interrupted 
by the strike, have resumed publication, furnish an illustra- 
tion of what the strikers lost through their recent stoppage 
of business. The terms of the settlement of the railway 
strike, to which reference was made in these columns last 
Saturday (page 2729) also proved the strikers to be the 
losers in the walkout, and it is observed in a copyright cable- 
gram to the New York “Times” from Lon@on May 17 that: 


In labor circles there is little 


attempt to blink at the fact that the result 
of th 


e general strike was a victory for the Government and a defeat for the 
ke Endeavors by a few labor leaders to persuade the strikers they 
met with enthusiasm. 
Resentment continues among the coal miners at the collapse of the general 
d to support them. Frank Harley, a Labor member of Parlia- 
ment, declared in a speech to the miners that the Trades Union Council had 
let the miners down badly. Never, he added, had he imagined such an 
“abject surrender’’ as the action of the Council which terminated the strike. 
He concluded by urging the miners to let him get the best terms possible 
for them and thus end the mining strike. 

In the case of the railway settlement terms, in our item 
of a week ago it was stated, among other things, that: 


The trade unions admit that in calling the strike they committed a wrong- 
ful act against the companies, and it is agreed the companies do not, by 


str 


won have no 


et} 
SLTOIKG 


ealle 
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reinstatement of the men 


; 
arising from the strike or from the 


strikers or others responsible. 


The unions undertake again to instruct their members not to strike 
without previous negotiations with the companies, and not to encourage the 
supervisory employees to participate in strikes. The unions agree to give 
no support of any kind to their members who undertake unauthorized 
action 


The publication of the newspapers was resumed on May 
17, and on that date the following regarding the terms under 
which they resumed was contained in a copyright cablegram 
to the New York “Sun”: 

The terms under which the London afternoon newspapers began publica- 
tion at 1 o’clock to-day and the mornings to-morrow, which was first out- 
lined in ‘“‘The Sun’s” dispatches of last Friday, will free the British press 
hereafter not only from the menace of sudden stoppages by the lower cate 
gories of unskilled workers, but in the view of many of the most important 
men in Fleet Street will make press muzzling impossible from now. 

Apart from the initial blunder of calling the general strike, the next 
greatest blunder, according even to many of the ablest labor leaders, was 
the attempt to prevent publication of the nation’s newspapers. Ironically 
enough, it was among the unskilled workers whom the Jate Lord Northcliffe, 
one of the most powerful figures of modern British journalism, sought to 
help, even to the point of encouraging them to form their own comprehen- 
sive union, that the Reds and the Direct Actionists of the labor movement 
found the most fertile soil on which to work. It was among these workers 
in the London ‘‘Daily Mail’ office that a small soviet was produced which 
demanded the change in the ‘‘Daily Mail’s’’ editorial on the eve of the 
strike. 

Setilement Terms. 

It had its counterpart in other newspaper offices in London. which on 
repeated occasions sought to dictate to the managements. 

The strike settlement terms make such interference impossible. Under 
them the proprietors will have the right to engage non-union labor if they 
60 desire, and private secretaries and managers of departments not engaged 
in the production of the papers need not be forced into the unions against 
their own will. 

“The Sun’’ 
strike one 
60n 45 One 
tion of the strike 


correspondent learned to-day that twelve hours prior to the 


London editor was informed that he musts employ a certain per 
t He refused to do so. The interven 


of his private secretaries 


itself probab y pre ented a strike on thi particular news 
paper on that issue 
Government “Open Shop.”’ 
One of the novelties of the settlement terms is the provision that the 


“strict observance 


of agreements in the newspaper trades shall be regarded 
as a matter of honor affecting each individual employer or employee.” 
But profound as the effect of the strike has been upon the production 
hereafter of the London press, the Government has gone further than the 
newspaper proprietors and declared that its printing works are now not 
“society houses.” In other | they are open shops. During the etrike 
even the ‘“‘Hansard” reports of the of the Heuse of Commons and 
the Parliamentary order papers wi printed for several days. 
One of the principal objectives Direct Actionists of the 
movement had been to obtain a vice-like hold on the British press. This 
has now been completely shattered, and there relief among the many 
skilled workers in the trade that it has happened, for they, too, were like 


ords, 
debates 
‘re not 
of the labor 


18 


the proprietors, often at the mercy of the least skilled and disaffected 
workers in the office cellar. 
Where Strile Began. 
Carmelite House is where the London ‘Daily Mail’ is published in 


Carmelite Street, midway between Fleet Street and the Victoria embank- 
ment along the Thames. It was here that the British general strike was 
precipitated by refusal of the stereotypers and pressmen to bring out the 
edition of Monday, May 3, which contained an editorial to the general 
tone of which they took exception. And here it was that for a time the 
great struggle seemed to centre. 





British Strike Cost Government $3,750,000—-No New 


Taxation Foreseen at This Time. 

The cost to the British Government of the general strike 
which the country experienced from May to May 12 is 
estimated at about £750,000 (about $3,750,000) by Chancel- 
lor of the Exchequer Churchill. In presenting these figures 
to the House of Commons on May 17 the Chancellor said 
that as yet it was not possible to estimate the expenditure 
accurately and that he did not think additional taxation to 
meet it would be necessary. The Associated Press cable- 
grams gave his further comments as follows: 

“Assuming that the coal stoppage is not greatly prolonged and that there 
is an early return to normal conditions,”’ he said, “I do not anticipate any 
appreciable disturbance in the outcome of the present financial year, and 
I see no reason at present to propose any additional taxation. 

“The direct expenditure by the Government probably has not been large,”’ 
the Chancellor continued, “and in some cases there will be counter receipts. 
In other cases the strike caused savings in normal expenditures such as 
practice flying in the aviation service, at Woolwich Arsenal, ete. 

“Regarding revenue, the increase customs before the strike may be set off 
against any reduction during the strike. The effect on direct taxation will 
mainly appear in next year’s estimate, and any loss in profits may be made 
up by increased activity in the interval.” 

Parliamentary Secretary Betterton, of the Ministry of Labor, said that it 
had not yet been possible to collect material for an estimate on the loss 


caused by the strike, but that it was clear the amount of wages lost would 
run into many millions of pounds. 


" 
vw 








British Strike “Put Over” by Interests Responsible 
for Wars, Says Henry Ford. 

That general strikes, such as that recently experienced 
by Great Britain, are “put over” by the interests which are 
responsible for wars, is the view of Henry Ford. He thus 
expressed himself at Sudbury, Mass., on May 10, in an inter- 
view with Boston newspapermen, the Associated Press re- 
porting as follows what he had to say: 
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[ Vou. 1 


a brief vacation at his Wayside Inn, discussed 


ndir gz 
‘ 


economics, ie furnitur happiness and health and declared that the 
people of Ar much brains” to become involved in a general 
strike 

I dom ibout the British strike,” Mr. Ford said. ‘“‘I do 
know t g of the kind can happen here. We are too intelli- 
gent You } iins left those old countries and much of them 
cam re 7 intry was settled. They couldn’t put a general 
Sirk over n Amer? an labor. 

“The Br ke was ‘put over,’ but British labor does not know it 
It was jo people who are always putting things over, the same 
people who put ver the wars.”’ 

Mr. Ford 4 eferred to ‘‘the people back of the st atesmen,”’ but 
refused to be I specific in his description. 

“If I named them you wouldn’t publish it,” he said. 

The surest way for a man to improve his condition, Mr. Ford said, was 
for him to do a day's Ww rk. 

“Hard work never killed anybody,”’ he added. ‘‘A man should like his 


hours. 


work long He should work as few hours as 
him a chance to go out and spend the money he earns 


Short hours and decent pay make for pros- 


work and should 
possible. 
and contribute to prosperity. 
perity.”’ 

Mr. Ford said the 
mediocre met 

He said he 
in his life He gave 

**T don’t believe in 


world ‘‘always has been, is, and always will be run by 


worried about anything, and never had had a doctor 
some of his rules of health. 
drinking milk for anybody over 8 years old,”’ he said. 
“1 don’t believe in quitting work—that’s bad Happiness is on the road, 
not g the peak. I am on the road and I am happy.” 
The manufacturer said his love of antiques came from his love of ma- 
chinery 
“JT like to see old machines,” he said. “I have a lot of them fifteen or 
twenty years old. You can’t tell much about a machine until it is old. 
Then you can see what it has done and how well it did it. It is like an 
old man. 
“Take this furniture,’’ Mr. Ford added, pointing about the living room, 
furnished with antique pie “That beautiful and comfortable. Per- 
thereisn’t its equal in t world. It has been and been 
gs to be useful.”’ 


never 


In reaching 


CPS 1s 


he used has 


h ips 


useful. I want thi 





President Green of American Federation of Labor on 
Termination of British Strike. 


Commenting on Muay 12 on the termination of the general 


strike in Great Britain, William Green, President of the 
American Federation of Labor, said: 

The working peoy f the United States, in common with other groups, 
are gratified to Jearn that the general strike, which has been in effect 
during. the past week in Great Britain, is at an end 

The conclusion of this industrial contest will mean that the grievances 
of the miners, which were the original cause of the strike, will be dealt 
with, considered and acted upon. 

The experiment of the British trade unionists in engaging in a general 
strike has been decidedly interesting and has attracted world-wide atten- 
tion. 

I am confident that after receiving full information concerning the basis 
of settlement and after reviewing the strike, its effect and its outcome 


the officers and members of the American Federation of Labor will be fully 
convinced that the policy of making wage contracts and of keeping them 
inviolate, as pursued by the American Federation of Labor, is sound and 
productive of the greatest good to the membership of organized labor in 
America. 





Matthew Woll Says Entire Left Wing of English Labor 
Is Branch of Communist Body. 

Describing the “entire left wing of the English labor 
movement” as “a branch of the Red Labor Union Interna- 
tional,” Matthew Woll declared that “this revolutionary 
body completely dominated the last British Trade Union 
The New York “Times” of May 
13 from which we quote, referred as follows to Mr. Woll's 
statement: 


Congress at Scarborough.” 


Matthew Woll, President of the International Photo-Engravers’ Union 
and Vice-President of the American Federation of Labor, in the current 
issue of the Photo-Engravers’ Union Journal, discusses the British general 
strike and says that American labor and British labor have always dif- 


fered on that subject. 
Mr. Woll says the 


agents 


radicalistn of British labor and its tolerance of Soviet 
for its present condition. He said the entire 
British labor movement ‘‘shares the responsibility for inviting the Russian 
Communists into England and for the building up of the revolutionary left 
wing under the direct and constant tuteiage of Moscow.’ 
wing of the English labor movement is a 


ire largely responsible 


“The entire left branch of the 


Red Labor Union International, a Communist body with its headquarters 
in Moscow,” he said “This revolutionary body c mpletely dominated the 
last British Trade Union Congress at Scarborough. That Congress elected 
the Communist Purcell, as the President of the other Labor Union Inter- 
national, a Socialist body, of which the British Congress is a member. Pur 
cell and the British Trade Union Congress have since devoted their main 
efforts to bringing: about a fusion of the Communist and Socialist Trade 
Union Internationals and sent Purcell to the last convention of the Ameri- 
can Federation of Labor for the purpose of bringing the revolutionary 


combination about. 

“This country can recall the stinging rebuke administered to Purcell by 
President Green at the Atlantic City convention. The general strike is 
strongly advocated by both of these international bodies and that is one of 
the chief reasons why the American Federation of Labor refused to have 
anything to do with the international labor organization of which British 
labor has made Purcell the President.” 








Moscow Says British Now Know Strength—Communists 
See a Blow to Revolutionary Hopes in Call- 
ing Off of Strike. 
The following Moscow advices May 15 (copyright) 
of May 14: 


ap- 
peared in the New York “Times” 








May 22 1926.] 


It is idle to pretend that the inglorious conclusion of the great British 


strike is welcome news in Moscow, although the more intelligent sections | 


of the Communist Party undoubtedly anticipated such a failure for sev- 
eral days. 

Press comment this morning was acutely reminiscent of the English 
press after the Olympic Games or the loss of the polo or tennis cups to the 
American team. There were a lot of explanations, a lot of hopes for the 
future, a lot of talk about “lessons to be drawn from the setback” and a 
lot of fairly obvious gloom. 

The “Isvestia” may say hopefully: “The fact alone that the English 
proletariat is now conscious of its own strength opens a new page in the 
history of the world proletarian struggle.” 

Radek may add: “The British workers henceforth will realize the futil- 

ity of anything but the political, that is, the revolutionary movement” ; 
and Zinovief echoes, “They have been sold and betrayed. In the hands of 
such ‘leaders,’ how could the strike succeed; but nevertheless, it has been 
a vast ‘rehearsal,’ and the hard task of overthrowing English imperialism 
has taken a great step forward.” 
_ Such brave words ill conceal their disappointment. Of course, the Rus- 
sians haven’t lost anything. It is unlikely that any one here seriously 
imagines that the policy of the conservative Government of England will 
be more hostile than heretofore, but they are in the position of the man 
who thought he might receive a fortune when his aunt died and found that 
she left it elsewhere, 

In the meantime, the strike served the Soviet Government well enough 
in reviving enthusiasm here during the period of the economic crisis, which 
already is showing distinct signs of improvement. The strike’s failure is 
not likely to cause a reaction to this enthusiasm, because it can be blamed 
on the treacherous English labor leaders. 








Split in British Unions is Forecast. 
Under date of May 13 the New York “Journal of Com- 
merce” reported the following Associated Press advices from 
London: 


There is a feeling in labor circles that the happenings since the calling off 
of the general strike may cause a split between the Trades Union Congress 
and the miners, and that when the miners’ delegates meet in Kingsway 
Hall to-morrow it will be another ‘‘Black Friday,” similar to that in 1921, 
when the railway and transport workers agreed to back the miners, but 
the rail men suddenly withdrew. 

At the moment the feeling is that the position 
general council of the T. U. C. to convene an extra special session, at which 
the T. U. C. may be compelled to take control of the situation again and 
ask the Government to explain its policy. 


is serious enough for the 








British Import Duties on Silk Goods not Payable by 
Tourists or Travelers Passing Through the 
United Kingdom. 

Noting that the impression apparently exists that American 
tourists and visitors to the United Kingdom who may have 
silk clothing, &¢., in their possession, have to pay the silk 
duties thereon, when entering England, the British Empire 
Chamber of Commerce in the United States of America 
makes public the following official ruling from His Majesty's 
Customs on this subiect: 


The British Empire Chamber of Commerce in the United States of 
America has been advised by H. M. Customs that in order to remove 
misapprehension on the subject, it is officially stated that customs duty 
will not be charged in the United Kingdom on silk or artificial silk articles 
brought by passengers, not resident in the United Kingdom, who are 
passing, with their effects, through the United Kingdom en route for a 
destination abroad or on such articles brought by passengers who are 
resident abroad but are making a temporary stay in the United Kingdom. 
But duty will be charged on any such article brought for persons in the 
United Kingdom. 

It is a strict condition that all silk and artificial silk articles, whether 
new or worn, must be declared to the customs officers, and passengers 
are not excused from declaring articles on the ground that they believe 
them to be entitled to pass without payment of duty. Failure to declare 
may expose a passenger to a fine and to confiscation of the articles on 
the ground of attempted smuggling; but no question of fine or confiscation 
can arise if the articles are properly declared to the customs officers. 

The customs officers will, as a rule, satisfy themselves as to the facts 
by questioning passengers, but absolute discretion is reserved for them 
to require passengers to substantiate their statements by a forma] declara 
tion in writing or by other evidence. 

The officers may, if they consider it necessary, require passengers to 
deposit the appropriate amount of duty as security that the articles will 
be duly taken out of the United Kingdom; but the deposit will be repayable 
on the articles being produced to a customs officer on the passenger's 
departure from the United Kingdom. 








France Confident of Being Able to Meet Her 
Bond Maturities. 

According to a copyrighted cablegram from Paris, which 
appeared in the New York ‘“‘Times’’ last Sunday, French 
Treasury officials then expressed the belief that they would 
be able to round the “Cape Horn’’ of bond maturities 
falling due May 20 without the necessity of resorting to 
new loans or inflation of any sort. The accounts said: 

The Treasury has a margin of 3,650,000,000 francs in the Bank of France 
upon which it can draw. Although the bond maturities next week total 
3,.161,000,000 francs, it officially declared that about 800,000,000, or 
one-fourth, had been exchanged for National Defense bonds by the bearers. 

Furthermore, only a small proportion of the bearers are expected to 
demand cash. Many will deposit the bonds in their banks and have their 
accounts credited with the sum, and the banks will seek to dispose of the 
bonds in a manner which will not embarrass the Treasury. Other bearers 
are expected immediately to re-invest the proceeds in current Treasury 
issues. 

Confident of Sufficient Margin. 

The officials are, therefore, confident that the cash disbursements wil] 
not exceed 2,000,000.000 francs, which will leave the Bank of France a 
margin of about 1,650,000,000 francs. 
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The latter amount appears to be barely sufficient to meet the peak of 
the Treasury borrowings at the end of May and particularly at the end of 
June. This is because the month-end operations of the Treasury frequently 
reach 1,500,000,000 francs, much of which returns to the Treasury through- 
out the weeks between the ends of months. 

Despite the apparently narrow margin this leaves, the officials express 
optimism on two scores. First, no other heavy maturities will occur this 
year, and second, the successive tax increases covering nearly every source 
of revenue imaginable voted on Dec. 4 1925 and April 4 1926, are expected 
to bring in a steadily increasing income. 


Expect American Bankers to Aid. 

The critical period which begins next Thursday is expected to last a little 
more than two months and at the end of that time the plans for the stabili- 
zation of the currency will have reached a point where decision may be 
taken as to when they can be put into effect. Finance officials are already 
working on the project and it is hoped that private American financial 
support may be arranged between now and then. 

From well-informed sources it is learned that American bankers have 
expressed willingness to assist the French in the stabilization plan on several 
conditions. At the present time only one of these conditions appears to 
be a source of difficulty to France and that is the scheme to carry out 
simultaneously the stabilization of the French. Belgian and Italian currencies 
with the same gold reference. 

It is said that, in the minds of the American bankers the failure of Italy's 
and Belgium's attempts to stabilize their currencies is largely due to the 
fact that they are solitary movements in a continent where the majority 
of the currencies are still subject to depreciation, and that, therefore, it is 
necessary to carry out stabilization everywhere at once or it will not be 
possible anywhere. 

At any rate, it is argued that it is quite essential that sbtailization be 
simultaneous in the three countries which are closely related economically 
and where the pre-war monetary standards were identical. 


Fear Link to Italy and Belgium. 

In reply to this, it is said that France, however willing she may be to 
participate in joint stabilization and to act as a keystone for her Italian 
and Belgian friends, she cannot yet see her way to link up her financial 
future with two countries whose political and international situations differ 
greatly from her own, countries which France does not dare to consider free 
from future surprises in which she does not wish to be embroiled—namely, 
the possibilities of trouble from Italian imperialistic aims and Belgian 
socialism. 

While no confirmation is now available on this point, it is rumored in 
Paris that the Governor of the United States Federal Reserve Board may 
point out the success of his organization in America as an example which 
Europe, as a continent might find it advisable to adopt as soon as each 
nation has put its house in order. 

But the various issues outlined above are not beyond solution and the 
French hope that their American banking friends and they will soon reach 
an agreement which will permit the franc’s fall to be arrested permanently. 








Secretary of Treasury Mellon Before House Committee 
Urges Ratification of French War Debt Agreement 
—Ambassador Berenger Expects Approval 
By France. 

Hearings were begun on May 20 before the House Com- 
mittee on Ways and Means on the bill to ratify the agree- 
ment signed at Washington on April 29 for the settlement 
of the war indebtedness of France to the United States. 
Secretary of the Treasury Mellon was the first to be given 
a hearing on the debt funding proposals. In urging the 
ratification of the agreement he stated that the World 
War Foreign Debt Commission is confident that the settle- 
ment, “giving due consideration to the ability of the 
debtor, as well as to the rights of the creditor, is a just 
settlement, fair both to the American taxpayer and to the 
French people.” Secretary Mellon also said in part: 


rhe settlement with France is but another application of the prin- 
ciple of capacity to pay. I appreciate, as all reasonable men must, that 
it is not possible for any set of men to determine with mathematical 


ccuracy the future capacity of a great nation to tax itself and to trans- 


fer the avails of taxation to another nation. We are forced to look at 
the present and to estimate the future. 

France at present is not able to set apart large sums to be transferred 
broad as payments on account of her external debt. Despite great 


efforts she has not yet fully repaired the losses in man-power and prop 
erty caused by the war. Her domestic debt has reached enormous pro- 
rtions, her currency is inflated and it is becoming increasingly difficult 
to raise by taxation sufficient funds to meet the charges on her debt and 


to pay her ordinary government expenditures. 

Subject to the ill effects of a fluctuating currency, she has been 
making every effort to balance her budget. France must fix the amount 
f her obligations abroad so that she may definitely know all her com 
mitment Having completed a settlement of her obligations to this 
country she } started negotiations with her other large creditors. 
When a settlement has been reached with Great Britain she will then 
be in a position to balance her budget, check inflation, stabilie her cur- 
ency and put her finances on a permanently sound basis. 

Until these have been accomplished France cannot be expected to 
make large payments on account of her war debts to the United States 
and Great Britain. To insist on too heavy payments in the early years 
might well jeopardize the accomplishment of these reforms essential to 
her nomic and financial rehabilitation. 


i ¢ 

Regarding the funding arrangements he said: 

The amount to be funded has been calculated on the same 
the other debt settlements at 44% interest to Dec. 15, 1922, and at 3% 
interest thereafter to June 15, 1925, the date of the agreement. The 
total to be funded, after a cash payment of $386,686.89, to adjust the 
amount to round figures, is $4,025,000,000. 

Of this amount, $3,340,000,000 represents principal and $685,000,000 
the accrued interest to the date of the agreement. 


basis as in 


There is attached to 


my statement a schedule showing the total annual payments to be made 
by France. 

Under the agreement France pays $30,000,000 a year the first two 
years, $32,500,000 a year the third and fourth years and $35,000,000 the 
The annuities increase each year, reaching $126,000,000 in 


fifth year. 
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the seventeenth year, thereafter continuing at that figure, except for the 
sixty-second year, when the payment is approximately $118,000,000. 
Under the agreement the total principal of the funded debt—including 
$685,000,000 accrued interest—will be repaid in full with interest on 


the funded principal as follows: After the first five years and for the 
2%, 


next ten years, 1% per annum; for the succeeding ten years, 2% per 
annum; for the succeeding eight years, 24% per annum; for the suc- 


ceeding seven years, 3% per annum, and for the remaining twenty-two 


years, 34%4% per annum. 

The total payments to be received from France on account of the 
$3,340,000,000 originally loaned, is $6,847,674,104.17. The present 
value of these payments, on a 4%4% basis, is $2,008,122,624, or pra 


’ , ' ; 
tically 50% of the debt funded, as compared with the Italian settlement 


of 26%. 

Although the United States has outstanding a substantial amount of 
Liberty bonds bearing 4%° interest, a large part of the Governme: t's 
requirement are now being financed at a much lower rate. The average 
cost of money to the United States probably will continue t decline 
Securities with high interest rates sued during the war, will be 1 
redeemed or refunded If we ssume that the average cost of mone 
to the United States for the next sixty-two years will appr i 
ba d if we determine the present value of the French annuities on 
that } f at a figure which would approximate the tual 
value today 

The present value of the French payments, on a 3% basis, is $2,734 
0 10,000. This is approximately 82% of the principal an t of the 
$3,340,000,000 French debt. 

Until the present negotiati and settlement, the best offer received 
from France w made last October, after tv weeks of negotiations 
with a French commission Under that offer France was to pay $40, 

{ )a vea fi ‘ $60.000.000 a for the next se 
ind $100,000,000 a year for the succeeding six years. There was 
1, however, an essential element of the proposal, a so-called 
rd clause.”’ the effect of which was to relieve France of making 
) nts to the United States if Germany did not pay reparations. The 
eipt by tl U 1 State f the payments, therefore, would be un 
certain. 

A comparison of the previous offer with the present settlement shows 
the following 

“(1) The ‘safeguard clause’ has been eliminated. 

(2) Under the settlement the total payments to be received from 
France are $6,847,000,000, against $6,220,000,000 under the offer, an 
increase of $627,000. The present value of tl settlement 
414%4% basis is $2,0 ).000; the present value of the former offer wa 
$1,755,000,000, am increase of $253,000,000 

**(%) In the first five vears France ffered last October $200,000.000 
Under thic etrilement we ré to receive $160,000,000. The slightly 
smaller payments fe he first five years were made necessary because 
the present fiscal condition of France is less strong than it was at the 
time of the negotiations last Fall Under present exchange rates the 
payment of the first annuity of $3,000,000 required that France find 


000 trancs, 
uld have 


approximately 1,060,0( 
$40,000,000 


Last October to make a payment of 


France w been required to find 846,000,000 francs. 


The lower annuity in dollars represents today a higher annuity in francs. 
**(4) From the sixth to the tenth year under the offer the United 
States would receive $300.000,000; under this settlement the United 
States will receive $305,000,000. 
(5) From the eleventh to the fifteenth year France offered $42, 
000,000; under this settlement France will be required to pay $520, 


000,000, 


(6) The maximum annuity under the offer was $100,000,000, reached 


after the twelfth year; the maximum annuity in this settlement is 
$125,000,000.”’ 
In conducting negotiations for settling the war debts we meet with 


from 
give entirely the deh 
diately 


criticism two extremes. One body of opinion would have us for- 
the money was loaned during or imme- 
common Those who maintain such 
a position fail to recognize the responsibility of the representatives of a 
government to its citizens. 

Public offi in the legislative or executive branch 
Government, are essentially trustees. They are trustees for the 
of their own country. They are not free to give away the property of 
the ben of the trust. An individual can do what he will with 
his own property. A public official, however, must keep firmly in view 
that he is dealing, not with his own property, but with property intrusted 
to his care by the citizens of his country. 


ts hecause 


after war against a enemy. 


ials, whether 


of 


citizer S 


the 


eficiaries 


Moreover, those who urge a complete forgiveness of debts ignore en- 
tirely the effect upon the country whose debt is forgiven. All self- 
respecting people desire to discharge their obligations. This is true of 
nations as of men. It is true of Frnace. 

At the other extreme are those who insist that we should collect the 
full principal and interest of the debts. In its final analysis the main- 


tenance of this position could but reach the practical result that nothing 
would be collected, since the full payment of the debt is beyond the 
capacity of the debtor. While a trustee may not give trust money away, 
while he may not even be generous at the cost of those for whom he is 
trustee, it is equally true that a trustee must manage the trust with 
business intelligence. Any trustee would be derelict in the performance 
of his duty if by demanding the impossible he should lose the possible. 
* * * 

The British settlement calls for an annual average payment equivalent 
to 4.6% of the total British budget expenditures; the Belgian settlement 
3.5%; the Italian settlement to America alone 5.17% and the French 
settlement 7.33%. The British settlement calls for an average annual 
charge corresponding to 1.9% of the total British foreign trade, the 
Belgian settlement 0.88%; the Italian settlement 2.87%, and the French 
settlement 2.64%. 

Great Britain’s average annuity represents 0.94% of its national 
income, Belgium’s 0.80%, Italy’s 0.97%, France’s 1.47%. If we average 
the three indices, the comparative French burden of her debt would be 
3.81%, the Italian 3%, the British 2.4%, the Belgian 1.75%. 

If, instead of using the average annual annuity, we should compare 
the present value of the settlements with the sum of the three indices— 
the total budget, the total foreign trade and the total national income 
for a year of each of these countries—the burden of the French settle- 
ment represents 15%, the British settlement 11.7% of this sum, the 
Belgian settlement 7%, and the Italian settlement 8.58%. 

The signing of the debt funding agreement was noted 
in our issue of May 1, page 2433, and the text of the 
agreement was given in these columns May 8, page 2575. 
Ambassador Berenger, who negotiated the agreement, sails 
for France today (May 22) to be present when the agree- 
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ment is brought before the French Parliament which as- 
sembles May 27. On Thursday night, May 20, Ambassador 
Jerenger was the guest of honor at a dinner held at the 
Waldorf-Astoria by the France-American Society. Upon 
that occasion, expressing confidence that France will ratify 
the agreement, he said in part: 

All future will depend on whether the French Parliament 
willing to ratify the Franco-American agreement which I signed in 


success 


is 


Washington on April 20 in the name and upen the instructions of 
the French Government 

I am convinced that it will. 

Our de to America was composed of notes at sight, which were 
contracted from 1917 to 1919, and which bore the signature of the 
Fr Government. These notes have since been recognized by all 
the s Fre Governments. They therefore incontestably 

the signature of France. And no French Government has 

Yow, |] e has ways honored her signature. Even in the darkest 

t d t f her history, she has always settled her 

ul de {1 provided the payments due thereon. Notably after 

t ir ¢ 870-1871, she paid at the fixed hour and even before the 
ed hour, t five billions of francs which were the price of her 

After t any delays and failures harmful to our credit, I was 
} ed by t Fre Governmet honor the signature of France 

1” ‘ 
| | in four months. I go back to France 
f edge that I have mplished my duty. 
T | coming here, that the mission of settling a debt is 
r one [ knew also that patriotism is not to seek what 
to acconyplish what is good for the people. 

I greement h been a transaction between the Treasury of 

I d the Treasury of the United States. The creditor did not 
é thing. The debtor did not refuse everything 
I have enough confidence in the far-sighted wisdom of my colleagues 
f the French Parliament to believe that this agreement will be 
ptly ratified Without first settling the external debt, no re- 
iluation of the franc is possible, nor even a stabilization. Now, 
there be any member of the French Parliament who would hesi 
ite at any sacrifice to stop the bleeding of the franc? 

[ have the proudest and strongest confidence in the destiny of 
Frar She may suffer temporarily from a monetary crisis, but this 

ta cri s not an economic, social] or moral crisis. It is one 

f the st consequences of the readjustment of her debts, of her 
bud 1 her fina il system. When France has settled her ex 
te il debt with Great Britain as well as with the United States, 

I tl equilibrium of her budget, so bravely voted by the two 
Chambers, shall have been realized, then France will be able to 

tbilize her money according to the gold standard, and she will be 

n the way to put an end to the difficulties inherited from the war 





President Coolidge Desirous of Early¥Action on 
French Debt Agreement. 

While President Coolidge apparently wants the? French 
debt agreement ratified at this session of..Congress, it was 
stated on May 18 at the White House that his understanding 
was that leaders in both houses expected action’ by the 
French Parliament at least before the*Senate”"acted. This 
statement was contained in AssociatedtPress dispatches from 
Washington, which added: 

The agreement is to be taken up in Paris on May 27, and some Republican 
Congressional! leaders indicated that final plans for consideration here would 
await developments there. They conceded that if the agreement is pressed 
in the Senate it would provoke lengthy debate and force postponement of 
Congress, first talked of for May 15, then for June 1 and now for June 15. 

Hearings on the agreement are to be started Thursday by the House 
Ways and Means Committee. After they are concluded, those who will 
have charge of the ratification bill in the House and Senate expect to confer 
with respect to a program of action. 

Several Senators have demanded that the Senate Finance Committee 
make an exhaustive inquiry into the agreement with particular reference to 
France's capacity to pay, and if this should be done there would be further 
delay in obtaining Senate action. 

The White House would not disclose whether the spectacular plunge of the 
franc on the world’s exchange markets had figured in the apparent deter- 
mination to favor immediate ratification. It is known, however, that the 
President is anxious that the American Government do what it can feasibly 
toward easing the fiscal situation confronting the statesmen of France. 





French Senator Sells island of Anticosti in St.Lawrence 
Gulf to Canadian Paper Co.—Part of Funds 
to Aid Franc. 


The following Associated Press advices were reported 
from Quebec under date of May 11 in the New York ‘“‘Times”’: 


It is revealed that the entire island of Anticosti, in the Gulf of St. Law- 
rence, comprising about 3,000 square miles, has been purchased from Senator 
Menier of France by the Wayagamack Pulp & Paper Co., instead of only 
the timber limits, as previously reported. A check for 180,000,000 francs, 
or about $6,000,000, has been paid over. 

Senator Menier, it is said, insisted upon a cash payment, as he wished to 
make a substantial contribution out of it to the Save the Franc Fund of the 
French Government. 

In addition to the 15,000,000 cords of wood on the island there are said 
to be silver foxes. other fur-bearing animals and many thousands of deer. 





French Coupon Payments—Foreign Holders Unaffected 
by Registration of Coupon Payments Ruling, 
Says Finance Minister. 
Paris advices appearing in the ‘“‘Wall Street Journal’’ of 
May 14, stated: 


Foreign holders of French securities, if they live abroad, are in no way 


| affected by the recent law establishing a system of registration of coupon 


payments, according to the Ministry of Finance. The ‘“‘carnet de coupons,” 
which everybody habitually resident in France is required to present when 
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French coupons are cashed and the payment marked down in a book which | 
must be always accessible to tax officials, does not apply to coupons cashed 
abroad. Nor does it apply to foreigners temporarily in France and desirous 
of cashing their French coupons while in France. In the latter case an 
affidavit must be presented with the visa of a French authority, under a law 
dating from 1914. The number of such people is inconsiderable, but in order 
to assist them it is provided that the visa can be obtained at the same office 
as the passport visa, and there is to be no charge. 

Under the short-lived law of 1924, which instituted the system o 1**bor- 
dereaux de coupons,"’ since abandoned, even the foreigner residing abroad 
had to present an affidavit, duly vised by a French consular authority, in 
erder to cash a French coupon. This provision aroused bitter protests 
everywhere and led to sales of French securities. In drafting the law of 
April 4, last, Parliament was careful not to repeat its mistake. 





New Provisions in the French Tax Law—Effort to 
Enforce Full Declaration by Taxpayers and 
Prompt Payment. 

The following is from the New York ‘“Times’’ of May 17: 

A European summary of the new French fiscal law as passed points out 
certain innovations in its provisions: All taxpayers will in future have to 
make upon oath and to renew each year a declaration of their income, to- 
gether with the sources from which it is derived. Taxes are payable in two 
equal parts, due on April 30 and Oct. 30, and heavy penalties are decreed 
for non-payment within a given time limit. A list of those who have paid 
their taxes will be placed in the town hall of the department and held at the 
disposal of all taxpayers, who must not, however, publish the whole or any 
part of such a list. 

Those in the “liberal professions"’ are now liable for taxes, and the Comp- 
troller is given power to demand all necessary information for the checking 
of the returns. He Its also given power to establish a basis of taxation in 
cases where he is not satisfied as to the sufficiency of the return, the tax- 
payer having the right of final appeal to a local committee. An amnesty is 
granted to all taxpayers who are guilty of a breach of former fiscal laws 
providing that during the next three months they make all necessary 
rectificatory declarations and undertake to pay the principal of the taxes 
due at fixed quarterly dates up to the end of 1927. This applies to the last 
five years only. 








Operations of Credit Department of Italian Postal 
Administration in Last Quarter of 1925. 

Romolo Angelone, Commercial Attache of the Royal 
Italian Embassy at Washington, recently made available the 
following figures showing the movement of credit operations 
of the Credit Department of the Italian Postal Administra- 
tion during the last quarter of the year 1925: 

Lire. 


Total deposit at the end of September 1925_.........-......-..... 43,718,759.32 
N eauiier of Amount. 
New Depostis— Transacttons Lire 
Se ...453,436 249,645,161.00 
Cl snecasaece 7,147 84,659,796 .36 
Interest registered on current accounts- 28 454.60 
MG atudedsbhadbakestassesrestsaneen 460,611 334,305,411.96 
334,305,411.96 
378,024, 171. 28 
W tthdrawals— 
Se i cbdeedceswesenive 8,365 200,775,730.50 
Credit letters.......-- ‘ 33,997 254,303, 768.5 55 
GE Sdadcccacccasunsennsdséu 7,161 84,565,454.77 
C—O eee ee 41,158 338 ,869 223.32 


338 869,223.32 


Credit of depositors on Dec. 31 1925........-.. 39,154,947 96 


Vartations tn Number of Accounts. 


Rees 6 BIS, BS Tess vccecscavisecidesacisavee —— ‘ 9,476 
New accounts opened during the last quarter of the year~. 335 
DL - C ctdabdenaenentndheebbebedhkeireesoasdxtingseadeséesanadee - 9,811 
Accounts closed during the last quarter of ‘the year spntanain 613 
Accounts on,Dec. 31 1925....-------- PS Ee Oe eT 9,198 








Fall in the Lira—lItaly’s Financial Condition “Sound and 
Favorable.” 

Romolo Angelone, Commercial Attache of the Royal 
Italian Embassy advises us under date of May 17 of the 
receipt of a cablegram from Count Volpi, the Italian Min- 
ister of Finance, referring to the rapid movements in the 
Italian lire, during the past week. Mr. Angelone’s letter 
says: 

In his communication, the Minister is very 
that notwithstanding the nervous fluctuation 
national currency during the last few days, the Italian economic and 
financial situation remains substantially sound and favorable. 

The preliminary financial results at the end of April, show a further 
increase in the budget surplus, a slight reduction in the currency circu 
lation and a betterment in the foreign trade situation over the preceding 
month. 

I may c 
following any 
large indeed, 
Belgian francs, 
stabilization en 


emphatic in pointing out 
and the depreciation in our 


the Italian Tre 
further speculation which had 
especially in the swapping operation 
by which speculators tried to take 
joyed by the Italian currency. 


Regarding a 


nfirm that found it advisable of 
umed proportions very 
of the French and 
full advantage of the 


asury not 


ass 


cablegram from Count Volpi received by 


L. Podesta, director of the Italian National Institute of 
Exchnage, the New York “Times” of May 19 said that 
according to the cablegram heavy arbitrating against the 


Italian lira for protection of other currencies was given as 
the cause behind the sharp declines in the lira of last 
The “Times” 


week. goes on to say: 
The Italian Treasury has been vigilant, according to the message and 






has entered the market only ox 


ally without straining any resource 
to defend the lira. Count Volpi’s 


cable read: 











Aanenll ng to " Stefani’s Sanee Agency statement, the international 
situation of foreign exchanges during the English strike was made worse 
by extremely large transactions on all world markets, particularly in 
Europe, either in defense of each currency, including those on the gold 
on account of the great speculation. The lira was subject to 
large speculation because stabiliation of last month’s lira could permit 
heavy arbitrage for protection of other currencies at the expense of the 
defense of Italian currency. <A positive sign of the speculation in the 
lira was the rate for future ‘swaps’ on London and New York markets. 

“Please confirm the fact that the Treasury has restrained defense of 
the lira in order to avoid the pressure of speculation which hoped to 
gamble at the expense of the lira’s defense. The Treasury may issue 
further statements on its policy and the situation, which, however, is 
considered here.”’ 


basis ,or 


calmly 
The fall in the Italian lira a week ago was referred to as 
follows in the New York “Times” of May 14: 


broke more than a quarter of 
ment, which has | 


Italian lire 
Italian Govern 
of heavy 
its sup 


a dec 


a cent yesterday, when the 

een maintaining a stabilized rate in the 
bearish speculation in many parts of the world, withdrew 

Initial transactions were made in New York at 3.80% cents, 

18 points from the previous day’s close. 

After working up to 3.86 the market was subjected to a new wave of 


face 
port. 


line of 


selling, and the rate declined steadily, reaching a low point of 3.6732, 
where it closed, a net loss of 3034 points fro the day. This was one 
of the widest movements in foreign exchange since the middle of March, 
when the Belgian franc broke half a cent in a day. 


Speculators in New York and in several European centres, including 
Switzerland and Holland, have been selling lire heavily for many weeks, 
but the Italian National Institute of Exchange, the representative of the 
Government, has taken all ocerings, and from last November to a week 
or so ago has kept the lira stabilized at about 4.02 cents. Trading has 
been heavy, and at times it was understood that the Institute several 
times took several hundred million lire in one session. These operations 
were carried on with the proceeds of the $100,000,000 loan floated by 
Italy in this country last November. 


Selling 

It is not believed that all of this fund has been exhausted, but it was 
said by dealers it was apparent that Italy either began to find the support 
of exchange too expensive a proposition or decided to curtail operations 
before the loan proceeds began to approach the point of depletion. Indi- 


Starts in London. 


cations of a break began to appear several days ago, but the Italian 
Finance Minister announced early this week that the Government had 
no intention of deserting the lira. Yesterday’s fresh wave of selling 


originated in London, and quotations cabled here before the start 
local trading were 18 points under the closing level of Wednesday. 

While the Institute refrained from bidding at the start of trading here, 
it was reported to be in the market later in the day, and tooff offerings 
at the lower levels. It was expected that the Government would con- 
tinue trading, but on a lessened scale. 

While yesterday's break was due almost entirely to speculative activ- 
ities, foreign exchange dealers said that seasonal trade developments also 
played their part. Italy customarily makes large purchases of wheat and 
other commodities at this time of the year. In the first week of June 
last year lire broke abruptly from 4.08 cents to a low point of 3.32%, 
but two months later the quotation had worked up to 4.29 cents, which 
was the year’s high point. In March, 1924, when the campaign against 
the French franc was at its height, lire dropped from 4.36 to 4.13, but 
within two weeks rebounded to 4.51%. 


The same paper on May 15 noted that the lira was sub- 
jected to further pressure on May 14 and closed at a net 
loss of more than a fifth of a cent for the day. The closing 
egg was 3.45 cents, compared with 3.6714 on May 13 


4 
and a stabilized level of about 4 cents which prevailed all 


of 


of this year up to a week or two ago. The “Times” account 
of May 15 also said: 

The new break in the lira was accompanied by further decline in 
French and Belgian francs, both of which touched the lowest points in 


their history, although in neither case was the movement so wide as in 
the lira. 

The Italian National Institute of Exchange, the agency of the Italian 
Government, which has supported the lira since late last year, but which 
temporarily ceased its activities on Thursday, was reported to be again 
in the market yesterday. It was said that the institute, which has 
operated with part of the proceeds of the $100,000,000 loan floated here 
by Italy last November, will make no attempt to force a return to the 
four-cent level. A new stabilization point is expected to be decided upon 
soon. Many exchange dealers believe it will be in the neighborhood of 
3% cents, but a lower level is forecast in some quarters. 

Later in the week the lira recovered somewhat and the 
close yesterday was at 

A statement by Mr. Angelone with reference to the 
Italian monetary situation was furnished to us as follows 
yesterday, May 21: 


The Italian Economic 
The 


days 


and Financial Situation in Sound Condition. 
complete and energetic revival of the lira during the past few 
offers a clear confirmation that the preceding 
tion was fully the work of a speculative drive, on a large 
international in character, directed against the Italian currency, fol- 
lowing similar attacks recently made against the French and the 
Jelgian francs. The recuperation of the lira was attained without 
any direct or indirect official intervention, and represents mainly the 
work of shorts, who are busy covering as to reduce somewhat their 
loss, which will be substantial. The Italian economic and political 
situation is sound indeed, the necessary and hard work recon- 
struction was started two years ago and is carried on with stern 
letermination; the results so far obtained are satisfactory and highly 

As a matter of fact a deficit has been converted 
lus, currency inflati is arrested, the internal debt 
reduced, the foreign war debts funded and the f il system 

on a sound and practical These results could 

by a great deal of hard work made by the whole 
going economy, impartial and expeditious 
unflinching determination to restore the nation’s finances 
and its economic system to a sound and whole- 
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Italy’s Steps to Control Foreign Exchange Operations. 
Associated 
May 19, a move toward rigid Government control of foreign 

has take the of 
Bureau as a dependency of the General 


According to an Press cablegram from Rome, 


exchange operations been n with creation 


a special Exchange 
of the Treasury. The bureau’s will 
the 


technical 


Directorate personnel 
administration, 


in 


be recruited outside regular among 


persons “having special competence banking 
matters.” 
Under date of May 20 further advices from Rome (Asso 


ciated Press) said: 


As a further measure f « tr ver the exchange 1 ket. the Gov 
ernment has issued lecree restricting all exchange contracts to the 
Rome and Milan stock exchanges ntil further not 


News Bureau an- 
News: 


From Genoa, May 20, the New York 
nounced the following from the Central 





The Italian government has sent a confidential circular to the banks 
requesting them to refuse to deal in f i currency after the end of 
May, for forward delivery, and ») instructing them to restrict the 
supply of foreign currency. The banks are prohibited from selling lire 
for correspondents abroad. <A special Treasury Department has been 


instituted to superinter cchange. 





Marked Improvement in Soviet Russia Reported. 
In a copyrighted cablegram to The New York ‘“Times”’ 
from Moscow, May 17, Walter Duranty, its correspondent, 
reports that the last four weeks have witnessed marked 
improvement in the internal situation of the Soviet Union. 
Not only have the most obvious features of the recent crisis 
disappeared, such as long queues of persons waiting to buy 
goods at the Government stores and the premium on gold 
or foreign valuta, but the production figures and railroad 
returns are moving steadily upward. To this he adds: 

The latter are particularly significant The average number of freight 
cars handled per day in April was 24,624, or a 53% increase compared with 
April of last year. Coal shows an increase of 118°; metal products and iron 
ore an increase of 117%, and timber, 68.8%. ‘The number of idle freicht 
cars on April 1 was 29,530, reduced on May 1 to 8,032. 

The appearance of Moscow has greatly changed since the beginning of 
April. Fine weather has permitted the beginning of a spring building 
campaign, which not only has given greater animation to the city, but has 
largely reduced unemployment. Simultaneously a large number of unem- 
ployed workers—who in Russia are only a generation or half a generation 
removed from the villages—have gone to the country, where labor is at a 
premium this season. 

Soviet Ruble Nears Parity Again. 

The clothing of the city population also shows improvement and there is 
much more cheerfulness than a month ago. Meanwhile active measures 
have been taken to repress valuta speculation and to obtain the return 
from Germany of 29,000,000 marks’ worth of gold deposited in the Reichs- 
bank as collateral for certain purchases which have improved the rate of the 
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Soviet ruble. 


r 9° 
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Theoretically speaking, the Soviet ruble never f because it maint 
an official parit any unofficial course was declared illegal 
practically it did go 2 or more below par, and now it is within fis 
points of parity I despire severe regulations, it has been impossible t 
| prevent individuals ing or selling the Czarist ten-ruble gold pieces Six 
weeks ago these pieces, or a five-dollar bill, would fetch 12 or 1 es 
least Now they orth 10.50 at the outsids 
This is not only d to the restoration of confidence and decrease i 
employment yut to the fact that the total amount of curren y il 
ste ill reauce \ together, the reduction since Decs er Has sa 
Slight above fe 00 rubles. 
Use Strike to Reduce Staff 
For the first time there has been carried out a really drastic program 
of reducti in overt 1 other expenses The total savings thus brought 
t re estimat t I t to half a billion rubles annual! nici 
perhaps is over-opti j being 12 of the entire Soviet Union t t 
But that sw r ex ies have been effected there is no doubt 
In this « ect th I t English strike helped the Soviet aut itie 
Pr i atte odge the s 1 pe rfluous perso! ely t with « erget 
opp } ers’ federations 4 month ago Dze ki, wh 
in charge f Soviet i try, ordered the staffs reduced to a minin 
The usu gr bling began among the labor federation but enthusi 
for the Engli trike swept them off their feet and tl ‘ s were 
carried out entirely without protest. It may fairly be id that 
K iar ria) production increased 3( compare © last year nd 
propor ( t vere decre ed 20) 





, 


New Cuban Law Reducing Sugar Production 10%. 


The Department of Agriculture at Washington made pub- 
lic on May 18 advices received from Cuba regarding the 
new Cuban law, signed by President Machado on May 38, 
calling for a 10° reduction in the sugar crop. The intention 
to enact legislation to limit the crop, in accordance with 
the recommendations of the Association of Sugar Dlanters 


was indicated in our issue of Aug. 17, page 2129. The new 


legislation also established control by the President of the 
next two crops and provides penalties for violation. Asse 
ciated Press advices from Havana indicated that two meas 
ures had been enacted to Carry out the reco endati 
proposed, V1Z. : 

I H “ ” 

iH . Bott on 

:' ; , ’ , ra pr lu tic 

' H e Presi 
PRS 10 pla ; 7 redu ) ft | t crop. 


in th 
New York 


following 


s matter by the 
“Journal of 


Washington 


made 


Agriculture, the 


advice 


Repo! tj 
Ih partment 


DuUoLie 


announced tl from it 


Mav 18: 


Commerce” ie s 


Bureau 


| ‘ } g coun 
' . 18,022 ,04 
he } praduction of 
. ( v t ] } Department of 
Agr I 
| t rf gr f t 9,077,670 short 
re - 6,475 t I | l j 
Cuha Or trihut n 
I I i = i lg ] t 5 pr lu I of 
04 ( rT ] t Cuba rop redu law 
\ h ¢ } 1 f 10° f ti , thr ty st reliab] 
produ ‘ D rtmer ti i I t is i rnificant 
fact that present indications are for increased cane sugar | duction this 
year in spite } iat in Cuba. 

Ana f t redu Cuban itput this year shows that the actual 
curtailment , hat le than 10% of the final figure reported for 
last season’s production, which is placed at 5,812,046. This results from 
; pr s of the } tated that the erag ; the three est 
ma f i ! vhich tt Pre ent s most relial 
If Pr t Ma ( t i ept the nate f Hin Gu i 
Mejer l Cul De t « Ag i! r gt Depart- 
ment t averag be 5,922,273 long tons 

The limitation in Cuban product will be enforced means of a pr 
du ax of $5 r each Fr (about cu fF ] of izgar |} iced above 
t lega tati The law not ré ictive so at tl centrals 
\ rn already |} e produced more than 9 of the estimate will not 
« subject to the tax on the ex s production 

Regulation in ( ba 

The Ww a that the P t fix the dates for begi 

g of t s for i 1926-27 1 1927-28 and that plantations 
\ i na eg h ting f e ¢ lal ope ng date shall be 
. + ¢ : p f $5 pe oe f gar prod 1 before that date 
The Pr lent is also a 1 to a 90 limitation to the crops 

f xt 8 
\ rge roug Cuban r 
n is 4 5 1} n Java, t Depart 
r 5 I the 1924-2 son, the production for that cour 
t Ww , 202,295 rt tons For t 1925-26 se it is placed at 
shor 3 An ir e of it 100,000 tons, bringing the 1925 
4 ’ crop to QR) ) ns. : , j + current season’s 
f i ver, s stated tha s crop w pr show a < 
der e decrease for 192¢ 

New mates of ge pla 1 to sugar beets Europe licate an 

rease from 1,167,8f cres plant Russia last year to 1,558,000 acres 
for this ar. On isis, it is estimated that Russian beet sugar pr 

tion will increase from 501,977 tons last year to 1,023,340 tons this 
year, better crop cond ns being also a factor. Total acreage of prin- 
cipal beet sugar producing countries in Europe is estimated this year at 

729,700 acres, an increase of 8.3% of that of last year. . 


The provisions of the bill limiting the crop were indi- 
‘ated in the following dispatch from Havana April 29 to 
the New York “Journal of Commerce” : 








May 22 1926.) THE CHRONICLE 2897 











The text of the suga lefinitely approved by the House of Repr A month ago (April 13) the “Journai of Commerce 
ax 5 oe stated 
Machado is as { vs 7 , thie 
Artin I W I ‘ .% e ak the ates hef { 4. Sy { t Board of tl Federal Sugar Refining 
the ‘ ‘ i Ss 2 ( ‘ By 1 onal a { : l y that terminat of the customs treaty between 
= i 1 A . i Cuba, abrogating th by t preferential tariff 
hac r : . Po ‘ ' i} way t present sugar situation, which 
bag | i : I 
Art 1! 4 , e@ fam 4 ‘ tne f i ad irvban of the Havana banks, 
bag of ceeding 9 his = ol ed. 1 finers and producers joined Mr. Spreck 
. “4 , ; — | els in ft tt I 11 res, one p iding for a 10%e cut 
cane of and t thai their ‘ ext te | t i t thdrawing 506 0 tons of sugar from 
a i 1 fut 
Article III I ? , a org 1) _ thie MI tat payment by Cuba of the same tariff as 
el} ¢ _" il to check tl unusually 
4 ; , | nt Cuban crop is about 5,500,000 tons, 
i - I i 1 ¢ ‘ | é ‘ 
| Consun 10n s placed at 
s* i 
f ‘ | } vive is a ba 
4 ( . J een sell 
\ i 
, ' " | t ind 
1 I : 
, | } ' the r t rate 
| 
eu ’ ‘ , i 
‘ ‘ é Fi t p! ent 
) nite pr 
‘ ‘ cable 
\ \ 1 
| i lal I l i rani 
1 had » offer 
jua 7 
‘ he | I r pl ‘ ( 
: | 
4 Vii | 1] ‘ . | 
— e ~. . . * i. > 1°: » 
g Bill Passed in Cuba Modernizing Banking Laws. 
} ’ | 2 Associated Press advices from 
; ; ! 
- ' | men iid 
r “ r . | 5 , y 
f The L vou 
| { . iié 
| —= 
( Offering of $35,009,000 Brazilian Bonds. 
| S35.000.000 GIL external sinking fund gold 
| 
} ‘) 1 | i ; of TP Ail has be 7 purchased 
| 
| ) bei fy din t Ameri 
1 @16% ! 
. . j A ) } : . 2 th 
} , . al tre sury. | i i na ante rend 1 b Line 
: lict y , that re | ( , na tere el eld oOvel 
™ | ‘ 
é and j t f \ - °4 /. . : , sail 
‘ :% ) ritv. The bone ire part of an authorize 
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1 GOO CM fhe bonds will be dated April 

















Cuba Reported as Seeking New Reciprocity Treaty | October 1, 1957. but the total issue is 
fae, Vine ee ee — Pa nite : : ' 
With View >to ‘vision of Sugar Tariff. | , ritv through the operation of a cumu 

! itl that ¢ ran { or it ative rede it at par and interest. 

I I ed State ? ed The bonds offered by thi vndicate headed by Dillor, 
¢ T ; 1 Boal om ‘ ‘ , +3 st .. A at : 
! i I 5 ) In ! ! ' t } Rend & Co. are dollar securities, the interest and principal 
Pps * ;, a j , , 4s ad 
af ( ‘ ; ! HH il i i Sif I | lie \ ble in SS erling at th option of the holder, and 
: | . . eee . : 
he s forn re jare free of all Brazilian taxes present or future. Appli 
I 1 St j ‘ sae . os , _ . 
tion will be mae t ist them on the New York Stock 
» CS] i ear 4 : ; ; : 
soos | hange. Several million dollars of the bonds are being 
; Cul sugar | tnneously offered in European financial centers by 

, ented Mendelssohn & Co., Pierson & Co. and the Nederlandsche 

oo . P ‘ 7 , Se eee ' es Ilandel Maatsch: Dy] . of Amsterdam, R. Mees & Zoonen, 

According ) . } K *’. imnal OL Commerce, altel . ; : 

a meeting on May 6 of the Cuban Cabinet, the Secretary of nd others. The bonds will be in coupon form in denomi 
the Presiden gave | ] following official mn : | nations of $1,000 and $500, registerable as to principal 
} Oli 

] { G . f I Sta 
diplomatic note asking if it ‘ g to open negotiat with the Gov In a letter written to the bankers by Dr Annibal Freire 
airy lage andi tn > Braziliun Minister of France, he said: 
clai y r I Int rre r asitd Ava | ‘ t wil | lirect ) ition of the Ur ted States oO% 
tages mr 5 a ning p : issu ler authority of Law No. 4625 of December 
that manner the rela nh ye — = Law No. 4984 of Decembx , 1925. The bonds will be 
the ¢ . , we” = y ured i prior chars n the gross re pts of the 
n al 1 \ the i ne tax and the tax on invoices, by a junior 

The same dispatch said: re n t consumption tax and by a junior charge on import 

In the Senate s i tie + the P tent of that bods ving | duties. The total national debt of Brazil on December 31, 1925, wa 
that } , j p - Ma » reg ling the m iif i I al tel . 6, U, ot which $626,000,000 was external 
tian nf the x ieekiex te his represents a per capita debt pproximately $30, as again 
t f ip y 

rp tT ° . . : , 18 = the per capit national vealth is estimated t ipproximat 

fhe following further advices, from Washington. May 7 ¢ Phe vernment has undertaken to resume in 1927 the s 
are taken from the same paper: ne f on cet n sterling loans, which have been in suspense undet 

‘ ters of the Funding Acree t of 1 The proceeds of thi 

A note from the Cuban Government was delivered yesterday to the rapes + ; L were "| re ' ' rhe . | : ta 

American Embassy here inquiring w her the White House would be will ue |W / Lg applied in liquidation of Treasury obligations including 
t t ry lify r r i cebt 

ing t nego i ) poss y < lif} cert , 

clauses ir xisting uty reci] y. —— — 

Dr. Carlos Manu le Cespedes, ir urge of Cuba's foreign relations, ° : 
| a | og apg - ; National City Bank of New York Extends $20,000,000 
sae weeee hare jeveloy the relations between the % nations, Revolving Credit to Czecho-Slovakia. 
nd aw » ta the ’ ' . f Cu t might } vell to introduce , ; ‘ , wa - 5: Biiees : ‘ ‘ 
and owing : ss é here aces . The completion of arrangements for the extension of a 
certain nge I existing impression, in spite of the reserved attituce P » »é P . ‘ a : 
that is being maintained t matter, that ft United States wit, | Credit of $20,000,000 in behalf of Czecho-Slovakia were 

le to t re t of the Cuban Government and that negotiations for | made known in the following Associated Press cablegrams 
YY lifwing the tr iy } rn with if hort time . ‘ ‘ * 
= g Ae 7 . from Prague (Czecho-Slovakia) May 18: 

G r g several proj ns put forward \merica " es ' . 

bankers for financing th mstructior f the Central Highway, tl Ge rge K. Weeks, vice president of the National City Bank of New 
Secretary of the 17 . 1 to Several America g firms, | 20k, has signed a convention with the Minister of Finance and 
among W 1 are said to be Myers, Morgan and the Natio Oy ink, | See Ss ae il Bank of Czecho-Slovakia involving a 
are believed to have made different offers of loans eufficiently large for re t f $20, ), ) his amount, according to the Czecho-Slovakian 
carrying out the most important of the public works that the Government officials, who make the announcement, may be increased to $30,000,000 

has in view, such as the Central Highway, building of new malecon It is to supplement the bank’s gold and currency reserve. 
(promenade along water front), public school buildings, ete In reporting confirmation of the above by Charles FE. 

Associated Press dispatches from Washington on May 11] Mitchell, President of the National City Bank, the “Wall 
said: Street Journal” of May 20 stated: 

Doubt was expressed at the White House to-day that the United States Charles E. Mitchell told Dow, Tones & Co. that the credit which 
would enter into any treaty with Cuba for the bringing of Cuban sugar National City Bank is giving to Czecho-Slovakia is to the state and 
into the United States, r in general any treaty with any country covering to the Czech Natic nal Bank jointly. The credit is a revolving one 
importation of articles on which there is a duty, the President being ir of $20,000,000 possibly to be increased to $30,000,000. It is for one 
‘lined to the opinion that such questions are for Congress to decide. year and not renewable. He said the loan is really a continuation of 
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a Series ot iimane 


1as 
participated 

He denied that is a Ww f bu pened eneral 
competit “The previous |! ade $2 a | 
Was prov led this c ild be i l a t a] f $5 But 
the Czechs found lat tl ( t! mu r jctar 
to increase their foreign loar lebtednes The la loan w ised 
for funding the nationa] debt, and this credit to the extent it is used 
will be for the same purpose.” 

National City Bank has no further credit ins W Cze 
Slovakia under way at the present time, Mr. Mitchell said. I t 
known to what extent Czeche vakia will make immediate use it 

Mr. Mitchell commented favorably on the fact that the Cz ( vn 
has held up well despite px al flurries and currency fluctuat in } 
neighboring countries, and a on the extent to which the Czecl ar | 
themsel ve jing to their own issue 

This latest credit puts National City Bank definitely the t | 
favored | tion in Cze Sloval lvice Pr 
effect that after the $2 9,000 - t ( B 
had friendly assurances of the government that it would } pr 
ym any further financing for at ] t x h 


Hungarian Bond Drawing. 
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Speyer & Co, announce that the second drawing for the | 
sinking fund of the Hungarian Consolidated Municipal 
74% loan has taken place, and that the bonds and/or 


interim 
July 1, 


receipts so drawn will be payable on and after 


1926, at par, at their offices, 24 Pine Street. 








$5,000,000 Loan for Styria—-Austrian Mining Province 
Floats Bonds in America for First Time. 
The following is from the New York “Times” of yveste: 
(May 21): 
Styria, the chief mining and metal working province of Austria, and 
one of the richest in natural resources in the Republic, has concluded negotia 


tions with American banking interests for a loan of $5,000,000 
the first external loan ever floated in thie rm: 


day 


rhet hw Sty ria 








Offering of Mansfeld Mining and Smelting Co. 
(Germany) Bonds Oversubscribed. 

An issue of $5,000,000 Mansfeld Mining and Smelting Co. 
of Germany 15-year 7% (closed) Mortgage Sinking 
gold bonds was offered Monday last by a syndicate headed 
by Brown Brothers & Co. and Lee Hegginson & Co. 
bonds, which carry common stock purchase warrants at 
tached, were offered at 9314 and interest to yield over 
7.75% and were largely oversubscribed. 

Mansfeld Mining and Smelting Co. is one of the leading 
metallurgical enterprises of Europe. The company and its 
completely owned subsidiaries are engaged in the mining 
smelting, refining, manufacture and sale of copper, silver, 
lead and other metals. They own and operate the only 


important copper and silver mines in Germany. ‘Through 


their own production and imports, they supply about one- | 


sixth of the total copper requirements of Germany. 
mining, smelting and refining business of the company 
was originally established about 725 years ago. Properties 
owned and controlled include mining rights on approxi- 
mately 1,100 square miles of ore lands, copper and silver 
mines, five smelters, 


The 


copper and brass manufacturing 


plants, coal mines, coke ovens, ete. Total number of em- 
ployees is about 27,000. Further details regarding the 


issue are given in our “Investment News” columns on page | 


2957. 





Offering of $1,000,000 5% Bonds of Southwest Joint 
Stock Land Bank of Little Rock. 
Public offering of the initial issue of 5% farm loan bonds 


It will be 
j 


Fund, | 


The | 


($1,000,000) of the new Southwest Joint Stock Land Bank | 


of Little Rock, Ark., was made on May 17 by C. F. Childs 
& Co. The organization of the new bank was referred to 
in these columns last Saturday, page 2736. 
offered at 103 and accrued int. to yield 4.62¢ 
redeemable date and 5% thereafter. The issue will be dated 
May 1 1926, will become due May 1 1956 and will be re- 
deemable at par and accrued interest May 1 1936, or on any 
interest date thereafter. 
in denomination 
changeable. 


The bonds were 


The bonds will be in coupon form, 
of $1,000, fully registerable and inter- 
Principal and interest (May 1 and Nov. 1) will 
be payable at the National Park Bank, New York: National 
Bank of The Republic, Chicago; Exchange National Bank. 
Little Rock; or at the Southwest Joint Stock Land Bank. 
Little Rock. The bonds are issued under the Federal Farm 
Loan Act and are exempt from all Federal, State, municipal 
and local taxation, excepting estate and inheritance taxes. 
The Southwest Joint Stock Land Bank 


operates in the 
States of Arkansas and Texas. 


Its President, M. F. Dick- 
inson, in a statement to C. F. Childs & Co., summarizing 
the salient features with respect to the bank's operations, 
says in part: 

Industrial expansion in the Southwest, particularly in Arkansas, pro- 
viding a greater market for farm products and encouraging agricultural 
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( ised } Loa Board to ipprove the charter of the South- 
J S toc J Bank of Little Rock on Feb. 20 1926, in order to 
provide Iditiona redit facilities for the farmers in the territory the 
k nfines its loans to select farms in Arkansas and 
le 
{ f Loans as of April 30 1926 
Tota Dy ' for s received S4 . $929,000 0g 
To Bf _. 861,900 00 
Total] J— icin tanen ae 
App of $155,750 00 
Apr 1 ‘ 31,150 000 
| pl nortgaged 186,900 00 
Total acres mortgaged 2,763 
4 y mount aned per farn $12,100 00 
Average 1 her | ~ 461 
\ S67 64 
BR aes y ‘ ined per acre $26 28 
t t ined to appraised lue 39% 
Capit _.$250.000 00 
eet. 2 | a coesledasicaeieanbsubamenahagaeld anh alideaete 25,000 00 
he e for perating expenses 22,139 36 
I Lo s g (upon completion of present 
neing a ae _$1,000,000 00 
Off rs and Directors 
joe T. R n, ¢ man of Board and director; United States Senator. 
Ww. F. I President and director; connected with Federal Land 
Bank . the pacity Appraiser, director and Treasurer from 
) til March 8 1926, when he resigned to assume the duties 
P he Southwest Joint Stock Land Bank; prior to his asso- 
ition with the Federa! Land Bank, he was Auditor for the State of 
Arkansas, and repress i the International Life Insurance Co. of St. Louis 
making farm loans. 
Moorhead Wright, Vice-President and director; President Union Trust 
( of Little Rock, Ark 
H. Grady Miller, Vice-President and Secretary and director; former 
Manager Washington Office, Continental Banking Co. of Baltimore. 
John M. Davis, Treasurer and director; President Exchange National 
Bank, Little Rock, Ark. 
F. W. Niemeyer: President Bankers Trust Co., Little Rock, Ark. 
M. W. Hardy, director; President Hardy & Co., capitalists, Little Rook, 
Ar} 
H. C. Couch, director; President Arkansas Light & Power Co.; Vice 
Presid _ Simmons National Bank, Pine Bluff, Ark. 
M. L. Bell, director; Vice-President and General Counsel, Rock Island 


Railr vad, 


New York. 





Haugen Farm Bill Defeated in House. 
The New York “Sun” last night (May 21) stated that the 


House vesterday defeated the Haugen farm relief bill carry- 
ing measures designed to stabilize agricultural prices. 
The vote was 167 to 212. 





Trained Farmer, Our Greatest Agricultural Asset, 
According to B. M. Anderson, Jr.-- Extraordinary 
Credits Under Tincher Bill Would Result in 
Uneconomic Holding Rather Than Orderly 
Marketing. 


In an address, under the head “Conserving Agriculture’s 


Createst Asset,”’ delivered before the Georgia Bankers 
Association at Columbus, Ga., on May 19, Benjamin M. 
Anderson. Jr.. Ph.D... economist of the Chase National 


sank of the City of New York, discussed the features of the 

Tincher bill, as to which he the very obvious 
purpose “which could be served by the extraordinary credits 
provided by the Tincher bill would be uneconomic holding, 
rather than orderly marketing.”’ 
follows: 


The trained farmer is himself our greatest agricultural asset. Under 
ordinary conditions, the man who makes a financial failure on a farm 
while most of his neighbors are getting along pretty well is apt to be a 
misfit or a man of subnormal ability. When, however, great agricultural 
communities are under pressure due to such great disturbances as have 
affected American agriculture in the past six years, the fact of financial 
difficulty is no evidence at all of inferiority, and the financial difficulties 
need to be handled in such a way that the farming community will not 
lose the skill and enterprise and knowledge of the particular farmers who 
happen to be hardest hit. Taking the country as a whole, the position of 
the farmer is manageable where he has not paid too much for his land or 


said only 


Dr. Anderson spoke as 


/ P | where, having paid too much for his land, he has not done it with borrowed 
/o to the optional | 


money. But there are many communities where the high prices of the war 
period and the post-war boom were capitalized into very high land values 
and where mortgages in a good many individual cases equal or exceed the 
actual value of the land, based on present earning power. There are a 
good many honest, competent farmers in the United States, who, through 
errors in judgment in 1919 and 1920, have tied themse ves up with fixed 
charges which it is difficult, even when not impossible, for them to meet. 
What is to be done about these cases? 

The holders of mortgages have, of course, a legal right to foreclose if 
interest is not met and if amortization payments are not made. If ata 
cash foreclosure sale the land will realize the full value of the mortgage, 
no criticism can attach to the holder of the mortgage who forecloses. But 
many cases arise where ready markets do not exist and a not infrequent 
occasion arises where practically the only market, without a suicidal 
sacrifice of values, is to be found in the holder of the first mortgage himself. 
This is even more common when the holder of a second mortgage forecloses. 
If he forecloses and takes over the land, what is he going to do with it? 
If the competent farmer, with his family, familiar with the farm and ite 
possibilities, used to working it, adjusted to it, cannot make it pay at the 
mortgage valuation, who can? Who is likely to be able to do so well with 
it as the farmer who is being sold out? Creditors do very well to consider 
in cases like this whether a readjustment of the fixed charges which will 
leave the trained farmer in possession of the land with a debt burden which 
he can carry, and with something of an equity which gives him an incentive 
to put forth his best efforts, may not prove the most profitable line of 
procedure. 
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A policy of this kind has long been pursued in¥connection with large 
cerporate reorganizations, particularly with railroad reorganizations, 
when great corporations have been unable to meet fixed charges. Com- 
mittees, representing the various parties in interest, have worked out a 
new financial plan, usually with, though sometimes without, the direction 
of a receiver appointed by the bankruptcy court. Not infrequently the 
receiver appointed by the court will be a particularly competent official of 
the corporation who has the confidence of the parties in interest. During 
the crisis of 1920-21, informal creditors’ committees, without court pro- 
cedure, worked out many adjustments of this kind with embarrassed busi- 
nesses. It has been widely recognized that it is better to keep alive a 
going concern than to break up the organization, lose the good will, and 
force the physical assets on the market’ 

This is quite as true of agriculture as of any other industry. A farm 
is not a mere piece of land with buildings. A farm is a growing, living 
thing, and the farmer is the brain and centre of it. It is an economic 
waste to break it up if it can be avoided. 

The banker in the rural community is often in a position to bring about 
adjustments of this kind. There are good bankers in many rural com- 
munities who regularly try to do it. A program of this sort involves 
bringing together as far as possible the various creditors, those holding 
mortgages and those with unsecured debts, in the effort to make an equitable 
adjustment. The adjustment, to be effective, must be one which leaves 
the farmer with something of an equity and with a margin of income which 
will justify further credit extensions by those who are to supply him with 
the things he needs for working operations through the period when he is 
making his crop. 

Even in the case where the holder of the first mortgage, foreclosing 
within his rights, is able to sell the land at cash sale for the full face of the 
mortgage and dispossess the farmer, the community, and particularly 
the local banker, will do well to consider whether some adjustment may 
not be made whereby the competent farmer can be saved for the com- 
munity and placed in charge of other land which he will know how to 
handle, on terms which will make it possible for him to get ahead once 
more. The community as a whole may well be the gainer thereby. It 
is not a question of charity to the dispossessed farmer. It is a matter 
of the community's economic advantage. 


The Tincher Bill. 

The Tincher Agricultural Bill, which at first blush appeared to be a 
measure sharply differentiated from the radical agricultural bills now 
pending before Congress, turns out, upon careful examination, to embody 
essentially the same principales and to have essentially the same dangers. 
The measure provides for a loan of $100,000,.000 to be made by the Govern- 
ment, to be used under the supervision of a ‘‘Federal Farm Advisory 
Council" and a ‘‘Farm Marketing Commission” te aid in the disposition 
of surpluses of such lagricultura)] commodities and for other purposes.”’ 
These funds are to be used apparently by the agricultural co-operatives 
in dealing with the farm surplus problem. The question at once arises 
as to the purpose for which agricultural co-operatives would need extraor- 
dinary loans of this charat(er, and in particular why they should need to 
borrow money on 20-year term from the Government. If funds are to 
be used simply in the orderly marketing of crops, then no emergency 
credits are needed. Banks to-day are financing the orderly marketing 
of crops by the co-operatives. Banks will not finance the holding of 
crops, but they will finance their orderly marketing through a season. 
The Intermediate Credits banks, moreover, stand ready to supply funds 
to co-operatives for orderly marketing. Both the commercial banks and 
the Intermediate Credit banks, however, work on business lines, expect 
to get their money back, and, therefore, are unwilling to finance projects 
for the indefinite holding of crops out of the market in order that the 
reduced supply left in the market may bring higher prices. The only 
very obvious purpose, therefore, which could be served by the extraordinary 
credits provided by the Tincher bill would be uneconomic holding rather 
than orderly marketing. 

What would be the economic results of such a holding project? 
perience as well as theory gives a plain answer on this point. The first 
result is higher prices. The second result is increased planting and in- 
creased crops due to the higher price. The third result is a larger surplus, 
and the necessity of even larger additions to the holdings. The fourth 
result is a collapse in the holding machinery which may be staved off 
temporarily by an appeal to the Government for still larger amounts of 
money. The amounts which must be held out of the market constantly, 
increase, and ultimate failure is inevitable. 

The provisions of the Tincher bill are so loosely and vaguely drawn, 
and the powers granted under it are so broad, that an alternative possibility 
exists. The surpluses may be handled in the manner provided by the 
old McNary-Haugen bill (of 1924), i. e., dumped abroad, and the losses 
may be made up by an ‘‘equalization fee." The phrase ‘equalization fee” 
does not appear in the bill, but Section 6, paragraph 4-a, gives power to 
‘any association receiving a loan" to “provide for the payment thereof 
by imposing a change in a manner approved by the commission on the 
commodity marketed." This language is apparently broad enough to 
include equalization fees of the sort contemplated by the other bills. The 
very breadth and vagueness of the language of the Tincher bill increase 
rather than lessen the dangers of such a measure 


Ex- 





William Peter Hamilton, Editor ‘“‘Wall Street Journal,” 


Predicts Bull Market in 1928. 

According to the ‘‘Wall Street Journal’’ of May 8, William 
Peter Hamilton, editor of that paper, in Boston for a few 
hours, was interviewed by the ‘‘Boston News Bureau.”’ He 
said: 

If I may be permitted to look so far ahead, there should be the most 
remarkable and well-established bull market for the Presidential election 
in 1928, and the preceding campaign, this country has ever seen. Of 
course, I bar what the old insurance policies call ‘The Act of God and the 
King’s enemies."' There are possible developments in Europe which might 
throw calculations out of gear. Among these I do not reckon the general 
strike in Great Britain. It is likely to flatten out within the next few days, 
serious as it undoubtedly is and grave as the losses it involves must certainly 
be. 

But there will be the basis for a bull market which, as usual, few people 
will then recognize, before this time next year unless the indications of the 
stock market averages are less trustworthy than they have always been in 
the quarter of a century in which I have been discussing them as the barom- 
eter of business. 

There is no doubt in my mind that a major bear market in stocks devel- 
oped in the middle of February after two and one-half years of an upward 
movement. 
that the major trend will be slowly downward for some time to come, not 
mprobably for the rest of this year 
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I can see that the business of the country is beginning to shape in the way 
the stock market barometer foreshadowed. It may be reassuring to say 
that the business and industrial recession now developing will be one of the 
mildest and most humane the country has experienced since the beginning 
of the century. During that time there have been seven depressions, two 
of them, in 1907 and 1920, of great severity. 


An Orderly Contraction in Business. 

There is nothing remotely like those impending, but in spite of the prom- 
ise of a big winter wheat crop business tends to contract within orderly lim- 
its, surprisingly so in view of the vast extent of the gambling in real estate 
and what may be fairly called the abuse of the holding device in utility com- 
panies and the exaggerated values recently given to good-will in organized 
and broadly-expanded retail business. 

It is sometimes forgotten that the great usefulness of the stock market 
barometer arises from the fact that the stock market can change its broad 
direction promptly where general business takes a much longer time to 
shorten sail. 

The steel trade ts carrying on with a high percentage of capacity through 
the momentum of orders already on the books. ‘These orders are not likely 
to be renewed in the same volume, although anywhere else in the world 
and at any other time in our history we would have been profoundly im- 
pressed by the magnitude of what we shall call in the next few months, 
normal business. 

Some Nonsensical Cheap Money Talk. 

A good deal of nonsense is talked about cheap money, especially call 
money, and its effect upon business sentiment. All depends upen why 
money is cheap. If it is cheap because the industrial and commercial de- 
mand is slackening, that is not a bull argument on business. What im- 
presses me in Wall Street is the demand for thoroughly seasoned bonds, and 
the absence of any encouraging market for new enterprise except of the most 
conservative character. 

No country’s business can go on expanding forever, and we should rejoice 
that ours can contract in a manner so eminently safe and sane as it is likely 
to do in the next few months. There must be something thoroughly sound 
about a national structure of commerce and industry which can be so sim- 
ply and effectively strengthened without imperiling the foundations for 
anything but the merest scaffolding of the superstructure. As the French 
say, we are stepping back to jump better, and the conservative recession 
which I cannot held but foresee will afford admirable investment opportuni- 
ties and justify the beginnings of future developments which may well be 
surprising. 

There is one point which I would like to emphasize. It is that commodity 
prices are trending downward, while the margin for reducing cost of produc- 
tion has been so much curtailed by efficiency already established that profits 
will be smaller. This will mean less a reduction in wages than a moderate 
reduction in employment, which may show itself in idle workers during the 


next few months. These are likely to be reabsorbed well before this time 
next year. 








Amendments to By-Laws of New York Cotton Exchange 
Voted Down. 


The several amendments proposed to the by-laws of the 
New York Cotton Exchange have been rejected by the 
members. They were discussed at a meeting of members 
held on Monday last (May 17) and were voted upon yesterday 
(May 21). A two-thirds majority was required to carry 
the amendments. The results of the balloting were as 
follows: 


Amendment designed to increase powers of Oommittee on 
Conduct: Yes, 204; no, 164. 

Amendment limiting open interest of any one member or firm in any 
one month to a maximum of 250,000 bales: Yes, 226; no, 142. 

Amendment proposing appointment of Trade Investigation Committee: 
Yes, 203; no, 164. 


Business 


The amendments were given in our issue of a week ago, 
page 2737. 








Erroneous Reports Regarding Dividend Distribution 
of Hudson Motor Car Co. Causes Uproar on Stock 
Exchange Investigation by Stock Exchange. 
on the two Wall 
Street news tickers at noon on May 20 resulted in sharp 
fluctuations on the New York Stock Exchange, and losses to 


An dividend announcement 


#TrTOHvedcgus 


speculators W were on the wrong side of the market were 
in brokerage circles at between $400,000 and 
$1,000,000, said the New York “Herald-Tribune” of yester- 
dav, which in its further aceount regarding the happenings 
incident thereto said: 


estimated 


The false report credited directors of the Hudson Motor Car Co. with 
declaring only the regular dividend on the company’s stock. Crowds formed 
about the Hudson post and the stock was unloaded in great blocks. Hud- 
son, Which had been weak, sank to a low of 57, and traders fought one 
another to find buyers. 

Nineteen minutes later a correct report came from Detroit, where direc- 
tors of the company were meeting, and disclosed that Hudson stockholders 
were to receive a 20% stock dividend and have their quarterly cash payment 
raised from 75 cents to 87% cents 

Publication of the erroneous dividend announcement was immediately 
made the subject of an investigation by the Business Conduct Committee 
of the New York Stock Exchange. The committee met late in the day, 
but made no statement 

Shorts who had sold Hudson on the first announcement found themselves 
squeezed, ard a stampede to cover at all costs set in. Hudson bounded up 
to a high point of 63%4 and closed a half point below this high for a net 
gain of 4 points. Between 12 and 2 o’clock 172,000 shares changed hands, 
while the total turnover for the day was 308,200 shares, about one-fourth 
of the entire day's business. 

Representatives of the ticker companies explained that they had received 
their first report from a prominent Stock Exchange house, and that as 
Hudson had been weak prior to the announcement, they had no reason to 
doubt its accuracy. Following a meeting of the Business Conduct Com 
mittee, Kenneth C. Hogate, Managing Editor of the Wall Street Journal,” 


said that Dow, Jones & Co. received the announcement from a firm which 
frequently extends courtesies to all the newspapers. 
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F. C. Ferguson, President of New Jersey Bankers’ 
y 
Association, Urges Better Banking Statutes. 
Frank C. Ferguson, retiring President of the New Jersey 
Bankers’ Association, in his annual address to the conven- 
tion in Atlantie City on May 15, condemned the banking 
statutes in New Jersey as “‘archaic’’ and of such a nature as 
to lend themselves readily to manipulation by the unscrupu- 
lous, says the New York ‘‘Times’’ which adds: 
He urged better banking statutes and the chartering of fewer new banks 
New Jersey. 


Mr. Ferguson, who is President of the Union Trust & Hudson County 
National Bank, recomm«e nded that the 


in 


of representative members from various parts of the State to advise with 
the authorities of the State and of the Federal Government to determine 
whether the incorporators and proposed directors of new banks seeking 


charters 
He also r¢ 


ire 


grity and responsibility. 
‘ommended that counsel 


men ol inte 


be engaged ‘‘to appear as our repre 


sentative before the Legislature of New Jersey and before the Federal 
Congress.”’ 

Mr. Ferguson told of the better banking campaign recently inaugurated 
in Iowa for the purpose of insuring the people of the State against unscrupu 


lous bankers He 
committee to study 
able and le, 


Je rsey body for adop 


recommended that the New Jersey bankers appoint a 
the plan of the Iowa bankers and, if they find it work 
idvisat to present it to the Executive Committee of the New 


mm. 


“And I would recommend,” the speaker said, ‘‘that steps be taken to 
ascertain from the banking authorities, both State and Federal, whether 
the appointment of a committee by this association, consisting of repre 
sentatives from various parts of the State, to advise with the authorities 
when applicati« ire presented; to ascertain and determine whether new 
banking facilities are needed, and whether the incorporators and proposed 
directors are of integrity and responsibility.” 

The recomm lations of the President were adopted by unanimous vote 
and committees are to be chosen to carry them out. 








Oscar Wells of A. B. A. on Activities of Association— 
Renewal of Reserve Bank Charters. 


Among the various matters dealt with by Oscar Wells, 
resident of the American Bankers Association, in an ad- 
dress at Excelsior Springs, Mo.. on Muay 18 before the Mis 
souri Bankers Association was the subject of Federal Re 


serve bank charters. Mr. Wells’s remarks were introduced 


the head, 


Association”: 


under “The Activities of the American Bankers 


the consideration by the 
rs bearing on the Federal Reserve Sys- 


Wells 


Such consideration as we have been able to give as an association to the 
conditions outside of our own country have been interpreted usually through 
the Commerce and Marine Commission, though its deliberations are not 
confined wholly to foreign affairs. Perhaps the matter of greatest interest 
at home among bankers is that of keeping well in hand the functions of 
the Federal Reserve System It is not my purpose to enter into a lengthy 
discussion of that subject re familiar with its operations and 
know its achievements and perhaps its shortcomings as well as I do. 

The American Bankers Association has maintained a very cordial interest 


regarding given 


association to matte 


tem, President said: 


hec PLS you a 


in ever phase of the System's development The State Bank Division, 
consisting of many non-members of the Federal Reserve System, compiled 
a very interesting lot of data a year or so ago for the purpose of establishing 
through the circulation of that information a better understanding of the 
regard in which the System is held among banks located chiefly in the 
smaller communities The Nat al Bank Division has been seeking to 
establish a parity between national and State banks in the matter of branch 
bank provisions, partly for the preservation of its members but also in 
the interest of maintaining the present high percentage of compulsory 
membership in the Federal Reserve System. Our Economic Policy Com 
mission has at all times undertaken to function as the clearing house of 
ideas calculated to crystallize expressions of value as to the workings of 
the Federal Reserve banks and at this time is especially interested in the 


creation of public sentiment in favor of an early rechartering of the twelve 
institutions. At the last convention it presented a short but strong resolu 
tion on this subject and gave expression to its judgment that such 
sideration should be free from any conflict with any other proposed legisla 
tion affecting the Federal Reserve Act 

Bankers generally agree that would to allow the 
of determining the future of the Federal Reserve banks to approach too 
closely the time of the expirationof the present charters, which, as you 
know, ts 1934, and of this point of view there is great support among the 
business interests. I need not tell you of the disruption in commerce and 
trade and the effect that would follow upon matters of credit if there should 
arise any substantial doubt as to the continuation of the Federal Reserve 
banks It is inconceivable that a way will not be found tocontinue them, 
however great may be the need for revising or modifying the provisions 
of the present Act. It is altogether probable that Congress wil! not leave 
the matter open long enough to create the suspicion that the charters may 
be allowed to expire without renewal. The process of bringing this about, 
however, is fraught with many opportunities for reformations which should 
be considered on their own merits and not in connection with the life and 
death of the Federal Reserve System Jankers everywhere should find 
it comparatively easy to support the judgment of the Economic Policy 
Commission with respect to the early determination of the fate of the 
Federal Reserve banks. 


the of the association in conditions 
abroad, President Wells had the following to say: 


con 


it be unwise question 


Discussing interest 


We can scarcely think of the economic conditions of the present day 
without our minds reverting to the situation which may be found in a 
number of the principal countries of Europe. The eyes of the world are 
focused upon European problems, and we are very much interested in the 
sound development of the affairs of the European nations I wonder if 
you know that your association, the American Bankers Association, has a 
direct responsibility for the existence of the Dawes plan. It was represented 
at the Rome convention of the International Chamber of Commerce, the 
resolutions of which contained an outline of the principles under which all 
of the disturbing elements of the European situation should be settled and 
became the foundation upon which the appointment of the Dawes Commis 
sion was made and from which it began its investigation. You are familiar 


State bankers appoint a committee | 
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with the tremendous influence of the operation of that plan upon other 
nations seeking to stabilize both their currencies and their exchange values. 

Closely allied with this fundamental problem of bringing harmony out of 
chaos in the fiscal affairs of the respective nations is the one of starting on 
the way a plan for the final and ultimate settlement of the Allied debts, 
with which, of course, is coupled the whole subject of reparations. The 
bankers of the country have stood squarely behind the principles employed 
by the Debt Funding Commission and only last week passed at the Council 
meeting at Pinehurst a strong resolution memorializing Congress in behalf 
of accepting the findings of that commission as represented by the new 
agreement between it and the Government of France. It is apparent that 
future international relationships must depend upon the mutual recognition 
of sound economic doctrine if nations are to live in amicable relations to 
each other and if we are to have peace, justice and the prosperity which 
must come from the pursuit of trade. The principles of sound business 
judgment are superseding those of diplomacy or statecraft, or, if not super- 


seding them, are being merged with them. 





Move to Send McFadden Branch Bankiny Bill to 
Conference. 

The MeFadden branch banking bil was brought before the 

May 21 Representative MeFadden, 

House committee to 


House ve sterday by 


th vit w I 


the ay pointment 


Wi a to of a 

confer with a committee representing the Senate to adjust 
the differing provisions of the House and Senate bills. Refer- 
ence to changes made by the Senate in the bill passed by it on 
May 13 was made in our issue of a week ago—page 2748. 
The provisions in the House bill passed by that body Feb. 4 
were also alluded to in that item. In indicating that delay 


in sending the bill to conference had heen imminent by reason 


rte the New 
Washi 


of a proposed move to reconsider the Senate ve 
ul of 


York “Journa 
ton correspondent May 17 said: 

The McFadden national bank bill is not to be impeded in its movement to 
conference by any action of Senator Wesley Jones (Washington), who had 
announced that he would to-day present a motion to reconsider the vote by 
which that Senator Jones decided to- 
day to drop that 

It develops that in Seattle, Wash., there is a bank which established 
branches some time back under a then-existing law. This case is somewhat 
similar to other cases in St. Paul and Minneapolis, Minn., and Milwaukee, 
Wis. Senator Jones has received protests from banks in his home State 
demanding that they be given the rizht to meet the competition of the bank 
with the branches through authority to engage ih a like enterprise. 

It was his plan, apparently, to have the bill reconsidered that he might 
offer an amendment that would make this possible. It is very doubtful. 
however, if any successful action on the subject could now be prosecuted 
in the Senate. Senator Jones is hopeful that the conferees can work out 
something that will meet the situation. 

The same paper reported the following from its Washington 


bureau, May 20: 

Efforts will be made tomorrow to have sent to conference by the House 
the McFadden National Bank bill, recently passed by the Senate. It is 
understood that during the last few days considerable of the opposition to 
the bill has been met and objection to sending the bill to conference without 
ittached overcome 
It was declared last week that when Chairman McFadden of the House 
tunking and Currency offered a motion to send the bill to 


’ 


Commerce” in advices from it ng- 


measure Was pa “il by the Senate 


iction 


strings 


Committee on 


conference an effort would be made to have the House conferee instructed to 
stand out for the retention of the so-called Hull amendments. These 
amendments would have the effect of preventing a national bank in an 
existing non-branch banking State from ever in the future establishing 
branches should the State grant such authority to State banks. 


A Compromise Plan 
The Senate indicated its opposition to this feature in two votes, when the 


bill came before it. However, it is understood that a compromise plan has 
been evolved designed to meet the arguments, both against the Hull proe 
posals and ageinst their elimination. Sponsors of the McFadden bill are 


confident that the difficulties will be smoothed out 

There are two other major changes inthe bill that will oecupy the attention 
namely, the proposal to extend in perpetuity the existing 
Federal Reserve bank charters, and the Copeland amendment It has 
been declared that the Federal Reserve bank charters extension cannot be 
accomplished without the adoption of a provision limiting branch banking 
somewhat in line with the Hull amendments. It had been thought that 
the charter proposal would be attacked in the Senate, but it went through 
without opposition. 

The so-called Copeland amendment offered by Senator Copeland on 
behalf of certain New York State financial activities, will be the subject of 
very close scrutiny by the conferees since there is some question as to the 
scope of its provisions No general effort was made in the Senate during 
the debate on the bill to explain it in detail, since the New York Senator 
had secured the consent of those in charge of the measure to let the amend- 
ment go before the conferees to be considered. 

Effect of Amendment. 

From outside sources it it learned that this amendment would make ‘‘a de 
novo grant of charter powers to national banks to engage in the business of 
buying and selling investment securities from the date of the enactment 
of the McFadden national bank bill.”’ 

The measure as passed by the House and as reported by the Senate Com- 
on Banking and Currency grants no new charter powers to carry 
but it does recognize and regulates a business which has 


mittee 
on this business, 
been carried on by the national banks for many years. 

It is pointed out that the precedents in the office of the Comptroller of 
the Currency are both well established and of long standing that national 
banks under the authority of Section 5136 of the revised statutes to negotiate 
other evidences of debt are possessed of the charter powers to buy and sell 
investment securities. And, as a matter of fact, national banks have been 
engaged in this business for years, and there are to-day upward of six billions 
of dollars of investment securities in the hands of the national banks. 

Copeland Plan Opposed. 

There is the feeling on the part of some of those who have made a study 
of this matter that while the purpose of the provisions in the bill is further to 
define and regulate this business, the Copeland amendment would, by Act of 
Congress, deny the legal right of,national banks to engage in this business 
in the period prior to the enactment of this bill It is claimed that this would 
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upset the established rulings of the Comptroller's office and the recognized 
practice of a very important and growing business of the national banks. 

It is added also that this amendment, while apparently designed to meet 
a loca] situation in New York, would affect national banks in every com- 
mercial centre in the United States. It would be upon this basis, if the 
conferees find this to be indeed a fact, that the Copeland amendment 
would be rejected. 





President O’Leary of U. S. Chamber of Commerce 
Defines Five Propositions in McFadden Bill 
as Constructive Measures. 

Support of a number of the principles embodied in the 
MeFadden-Pepper branch banking bill, as passed by the 
Senate on May 13 is urged in the interest of business in a 
communication sent to members of both houses of Congress 
on May 19 by John W. O'Leary, President of the Chamber 
of Commerce of the United States. Five specific proposi- 
tions, contained in the bill as amended by the Senate, are 
represented as being constructive measures designed to 
promote business confidence. These are: the extension of 
charters of Federal Reserve Banks on an indeterminate basis; 
authorizing national banks to establish city branches when 
permitted to state banks; granting indeterminate charters for 
national banks; authorizing national banks to deal in invest- 
ment securities; authorzing national banks to make five-year 
city mortgage loans. The granting of indeterminate charters 
to Federal Reserve Banks and the granting of permission to 
national banks to establish city branches are matters of 
controversy between the House and Senate and will be 
threshed out in conference. The President of the National 
Chamber urges particularly that the differences between 
two Houses be so adjusted as not to endanger the passage of 
the bill. Mr. O’Leary referring to the five specific points 
ays: 

All of the above propositions are forward-looking and constructive 
measures upon which not only our banking system but the whole business 
structure of the country can go forward with confidence. 

I sincerely and respectfully urge your most careful consideration of the 
position of American business as placed before you in the hope that you will 
empower your conferees to support the position of the National Chamber. 
We hope that you will not so limit their powers upon any of the matters 
concerning which the Senate and House have expressed different views, 
60 a8 to endanger the passage of the bill in the present session. 

While the present charters of the Reserve banks, can be dealt with in 
advance of their expiration by any session of Congress prior to that of 1933, 
it would be unwise to leave open any longer the question of extension of 
their charters. The country should not be asked to face the uncertainties, 
including the danger of unsettlement to business and disastrous disturbance 
of public confidence that will exist if renewal be postponed. Confusion and 
alarm concerning the system could be spread quickly, because of the 
intricacies of many of the questions relating to the system that have been 


or can be raised, but do not go to the merits or value of the system as a 
whole. 





Employes May Not Disclose Information Acquired 
During Their Employment Trade Secrets Held 
Inviolate Under a New Act in New York State. 
The fe llowing was passed at the recent session of the New 
York Legislature and has been signed by Governor Smith. 
It constitutes Chapter 706 of the Laws of 1926 and was 
approved April 30 1926. It adds Section 554 to the Penal 
Law, to read as follows: 


Communication of information obtained in the course of employment. 
Any person who, having obtained or derived information in the course of 


his employment from the books of account or from records, papers or files’ 


belonging to or in the custody of his employer, publishes, circulates or in 
any other manner discloses such information without the consent of such 
employer, or threatens so to do, or aids or encourages such publication, 
circulation or disclosure, or threatens to aid or encourage the same, and a ny 
person who, knowing or having reason to believe that such information was 
so obtained er derived, publishes, circulates or in any other manner discloses 
such information without the consent of such employer, or threatens so to 
do, or aids or encourages such publication, circulation or disclosure, or 
threatens to aid or encourage the same, is guilty of a misdemeanor. 





Judge Gary at Meeting of American Iron and Steel Insti- 


tute Reports Business Conditions as Better Than 
Average. 

The basic industrial conditions of the country were de- 
scribed as “very much better than on the average” by 
Judge Elbert H. Gary in his address as President of the 
American Iron and Steel Institute at the annual meeting 
of that body at the Hotel Commodore, this city, yesterday, 
May 21. The British strike was referred to in that part of 
Judge Gary’s address dealing with labor conditions, and 
in his remarks with regard thereto he said: 

We are not sufficiently acquainted with the facts in detail to in- 
telligently discuss the late unpleasantness 
tions under especial consideration in 
to make the attempt. We may say we hope for immediate, 
manent and uninterrupted peace and friendship between employers 
and employees all ever the world. There is every good reason in 
favor of it and no good reason against it. Both always gain as a 
result of it. Both lose when it does not exist. Labor cannot prosper 
or live without it; and likewise as to capital and employers. Self- 
protection and material advancement, comfort and happiness, should 


concerning the labor 
England. We have no 


ques- 
desire 
per 
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compel both to strive for industrial peace at all times. From our 
innermost and highest mentality must make applica- 
tion of these basic principles. 

Discussing business conditions Judge Gary said: 


consciences we 


It is useful and interesting to know accurately and to learn facts 
relating to present conditions in any line of industry; all would be 


still better pleased if were practicable to ascertain in advance what 


is going to happer the future. The first is not difficult. The 
second is impossible, and we are left to mere conjecture, which must 
he based on past history, on existing circumstances and on the 


, 


fundamentals on whic! 


business, present and future, is founded. 


Speaking of the iron and steel industry and confining the subject to 
the r Tnite d States Steel Corporati which is more or less indicative 
of the general stee u this country, in the following figures 
will be found evidence bearing upon business conditions: 

Tons Per 
Day 
New bookings for the current month .......-.s-eeeeecveeee 30,300 
New bookings for same period last month ....+.-eseeeeeeeees 29,600 
New bookings for same period last year ...0.seeeeeeeeeeees 18,900 
New bookings from January 1, 1926, to date ......+e+eeees 38,700 
New bookings from January 1925, to corresponding date 

last year FETT TT OTE OTE EE PE Ee LS 1. 41,100 
New bookings during the lowest consecutive five months in the 

history of the Corporation .........ccescccecccsscerececs 7,650 
Shipments for the current month .........seeeeeeeeereeeee 45,200 
Shipments for same period last month .......+..eeeeeeeeee 47,900 
Shipments for same period last year ......+eeeeseenereeees 43,100 
Shipments from January 1, 1926, to date ....--.seeeeeeeeee 49,500 
Shipments from January 1, 1925, to corresponding date last 

year a ites eens aa te Wit GeO e- ak Oe ea ed eR RA 47,000 
Shipments during the lawest consecutive five months in the 

history Gf the Corporation 6.0 ccesscnvdccscsaoeseeveess 18,100 


The basic industrial conditions of this country at the present time, 
taking into account all that could be truthfully said for and against, 
are very much better than on the average, and on the whole about as 
good as they have ever been, perhaps better. 

We are at peace with all the nations of the globe, and this is likely 


to continue. Labor conditions are generally peaceful and quiet. 
Labor is well treated and is appreciative. The attitude of the present 
labor leaders, socalled, is much better than it has been the larger 
part of the time during the past twenty-five years. The intention 
and effort of employers towards employees are considerate and just. 
The same may be said of employees toward employers. Harmony 


prevails between these two interests, which is essential to the progress 
and prosperity of both, and it is expected this will continue. Money 
is plentiful, the per capita circulation is very large, interest rates 
are low, and every responsible, worthy applicant finds no difficulty in 
»btaining funds for legitimate enterprise. The banks are strong and 
well managed, the bankers are fair and accommodating and have the 
full confidence of the general public. The people are at work; they 
are disposed to economize; they are, in the main, sober and law- 
abiding, and not inclined towards extravagance, although there are 
striking exceptions manifested in some localities. As a rule, wages 
are fair and reasonable, though in certain lines are outrageously high. 
The law of supply and demand will sooner or later bring these 
matters to a just and proper regulation. 

The governmental administration, the disposition of the Congress 
of the United States, and the attitude of public officials throughout 
the country generally are much better than they were in past periods; 
and they are to be commended. 


From the crop outlook, according to latest advices, we now expect 
a net total result that will demonstrate more conclusively than ever 
before how rich, in resources on hand and in future prospects, this 
country really is. 

The climate of the United States is superior, and the average 


health of the people is good and improving. 


It may justly be said that a large majority of the people of the 
United States are studious, industrious, progressive, consistent, law- 
ibiding and friendly towards all the peoples of the world; and they 
have great reason for gratitude towards a merciful Providence. 

It is up to all business men to appreciate what is offered to us and 
to do our full part in maintaining satisfactory conditions. 





Airship Expeditions to Arctic Regions—Flights of Com- 
mander Byrd and Captain Amundsen. 

The two history making aerial exploits into the Arctic 
regions during the past few weeks have received world-wide 
acclamation, and developed new possibilities as to explora- 
tions through the use of air ships. 


The first venture to the North Pole by air flight was that 
of Lieut.-Commander Richard E. Byrd, U. S. N., whose 
air plane, the Josephine Ford, flew over the North Pole on 
May 9, making the flight in 15 hours and 30 minutes, leaving 
his base at Kings Bay, Spitzbergen, at 12:50 o’clock a. m., 
(Greenwich time), and returning at 4:20 p. m. 

In the House of Representatives on May 10 recognition 
of the flights was taken by Representative Harrison of 
Virginia, who said: 

I take great pride in announcing to the House the magnificent achieve- 
ment of an American in a world enterprise. On yesterday, Lieut.-Com- 
mader Richard Evelyn Byrd, Jr., of Winchester, Va., accompanied by his 
pilot, Floyd Bennett, left his base at Kings Bay, Spitzbergen, at 12:50 a. m., 
in the giant three-motored airplane, christened Josephine Ford, flew 1,600 
miles over Arctic regions heretofore believed to be unfit to be traversed 
by airplanes, reached the North Pole and returned to his base in 15 hours 
and 30 minutes. This achievement is without parallel in the history of 
aeronautics. His daring achievements entitle him to be listed high on the 
roll of the great and heroic spirits of the world. 

I represent the home people of Commander Byrd, who have followed his 
career with affectionate interest. Clean in every prompting of his nature, 


, Clear-visioned of mind, intrepid in action, he is entitled to the congratulations 


| of this Houser 


Many of the members of this House have been associated 
with Commander Byrd and have learned to admire his splendid qualities 
of mind and heart. If consistent with the rules of this House, I desire to 


submit a motion that the Speaker be requested, on the part of the House, 
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- wire to Commander Byrd and his associates the congratulations of the 
ouse. 


It was reported on May 11 that as soon as official records 
of his flight were received from Commander Byrd, Congress 
would take steps to appropriately recognize his accomplish- 
ment. Washington advices May 18 to the New York 
“Times’’ announced that Commander Byrd had sent the fol- 
lowing message to Secretary of the Navy Wilbur, informing 
him that he would leave Kings Bay on May 20 to return 
to the United States: 


S. S. Chantier. 
To the Secretary of the Navy, Washington: 

Navy and marines with me have spent the last two days hunting. 
killed ten seals. All personnel in excellent health. Expect to leave here 
next Thursday for States. Splendid work of navy and marine personnel 
contributed largely to the success of exploration. Much delay in getting 
my messages to you on account of interference other stations short wave. 

Cordial regards, 


Have 


; BYRD. 
The same advices stated: 


Commander Byrd sent a message of thanks to the Shipping Board for 
the use of the steamer Chantier, as follows: 
U. S. Shipping Board, Washington, D. C.: 

Chantier a wonderful ship; very grateful for the part you played in our 
success. BYRD. 

In reporting the sending of a congratulatory message to 
Commander Byrd by President Coolidge, the New York 
“Times’’ in a Washington dispatch May 9 stated: 

President Coolidge received the first details of Commander Byrd's suc- 
cessful flight to the Pole from a radio message sent by the New York ‘‘Times” 
to the Mayflower, which is cruising to-night in the lower Potomac River. 

The message, sent by the Washington Bureau soon after 5 o'clock, fur- 
nished the President with all the details known at that time. In reply he 
radioed: 

‘*Thanks for your message."’ 

Later Mr. Coolidge sent by radio the following comment: 

‘The President sends his heartiest congratulations to Commander Byrd 
on the report that he has flown to the North Pole. It is a matter of great 
satisfaction that this record has been made by an American. 

“The fact that the flight’seems to have been accomplished without mishap 
demonstrates the high development of the art in this country. That it was 
made by a man trained in the American Navy is a great satisfaction. 

“CALVIN COOLIDGE.” 

It is well known that the President was very anxious that the flight 
should be made, and although there had been some adverse criticism of the 
proposal, Mr. Coolidge gave his approval to the plans. 


A message of congratulation from Mayor Walker of New 
York read at a radio celebration at radio station W MCA on 
the roof of the Hotel McAlpin, New York,on May 10 at 
which Commander Byrd had been asked to listen in, was also 
among the tributes paid to the Commander, this message 
reading as follows: 

On behalf of the people of the City of New York I extend to you and 
Bennett warmest felicitations upon your history-making achievement. You 
have given the American eagle just reason to scream with joy. 

Though you faced many dangers and endured keen hardships you were 
not discouraged, but bravely and with traditional preseverance carried on 
until you reached your goal, greatly to the pride of the American nation. 

Your conquest of the North Pole especially is gratifying to New Yorkers 
because your first base of operations was New York City and it was from our 
port that you started upon your memorable and glorious mission. God 
speed your safe return. 

With Commander Byrd's return from the North Pole to 
Kings Bay on May 9 he was welcomed by the entire popula- 
tion at the latter point, and one of those who greeted him was 
Captain Roald Amundsen, Lincoln Ellsworth, and the crew 
of their airship Norge which then were planning and a few 
days subsequently effected a similar flight to the Pole and 
thence on to Alaska. 

The dirigible Norge started on its flight to the North Pole 
and Alaska from Kings Bay, Spitzbergen at 10 a. m. 
May 11 Norwegian time (9 a. m. Greenwich time, 5 a. m. 
New York time). Reporting that the Norge had reached 
the North Pole at 1 a. m. May 12 and had lowered flags for 
Amundsen, Ellsworth and Nobile, the New York “Times” 
and St. Louis ‘‘Globe-Democrat”’ in a wireless message (the 
“Times” had a correspondent on board the Norge) stated: 


Lowering the three flags, Norwegian, American and Italian, when the 
Norge was over the North Pole, was the greatest of all events of this flight. 
Riiser-Larsen’s observations showed that we were over the Pole. The 
Norge descended and speed was reduced, when the flages were lowered over 
the wastes whose edges gleamed like gold in the pale sunlight, breaking 
through the fog which surrounded us 

Roald Amundsen first lowered the Norwegian flag 
Stars and Stripes: finally Nobile the Italian flag. 


After several days during which nothing was heard of the 
dirigible, its landing at Teller, Alaska, was made known in 
the following copyright message to the ‘“Times’’ (New York) 
and St. Louis ‘“Globe-Democrat’’: 

With the Norge, at Teller, Alaska, May 14, via Nome, May 15.—The 
Norge landed on Thursday, May 13, at 8 o'clock in the evening, Alaska 
time (3 a. m., Friday, New York daylight time), at Teller, 91 miles west 
of Nome, after 71 hours of flight (from Kings Bay, Spitzbergen, and across 
the North Pole). The program of the expedition was thus realized. The 
Norge will be demounted here. All the crew are safe. 

LINCOLN ELLSWORTH. | 

A Nome Associated Press dispatch, May 15, was printed 
as follows in the New York “Times”’: 


on 


Then Elisworth the 





. Early to-day the army radio station here was in communication with the 
Norge, and her safe arrival at Teller, seventy-five miles northwest of Nome, 
was announced. 


As the day advanced, without further word, the impression grew that 
the Norge was anchored at Teller. 

No anxiety was felt here because the Norge had not proceeded here, 
though this was the destination set for a trip which she made over the 
North Pole from Spitzbergen Island. 

At 10:30 Friday night the Norge was heard over Pilgrim Hot Springs, 
bound for Teller. After her arrival at Teller her signals became weak. 
This, it was explained, might be due to attempts to communicate with some 
out-of-the-way radio station. 

Amundsen promised to fly the Norge here, where he has many old friends, 
and in response to an appeal from him on May 2 preparations were made to 
bring the airship to earth, after which she was to have been deflated and 
shipped to the States. 

One hundred men were asked to be ready to land the Norge here. The 
population of Teller at this time of year is about seventy-five, but there 
are Eskimos in the back country within summons. 


The crew of the Norge proceeded to Nome, as is indicated 
n the following Associated Press advices from Nome, 
Alaska, May 16: 


Captain Roald Amundsen, Lincoln Ellsworth, Captain Oscar Wisting 
and Lieutenant Oskar Omdahl, of the crew of eighteen of the dirigible 
Norge, arrived here from Teller, seventy-five miles northwest, in the 


launch Pippin, at 5 a. m. to-day. 

Messages which passed between Lincoln Ellsworth and 
President Coolidge incident to the expedition of the Norge, 
were announced as follows in Associated Press advices from 
Williamsburg, Va., where President Coolidge was partici- 
pating in a sesqui-centennial celebration: 


President Coolidge received a radio message to-day from Lincoln ©, 
Ellsworth on the Norge, saying: 


Norge, May 14, via Nome, May 15. 


The President, White House: 


Trans-polar flight successful. Respectful greetings. 
LINCOLN ELLSWORTH. 
Mr. Coolidge immediately dispatched the following message 


by way 
of the naval radio: 
Message received. Hearty congratulations. 


CALVIN COOLIDGE. 


From Rome (Italy) an Associated Press cablegram an- 
nounced that an official account of the flight, sent by Com- 
mander Umberto Nobile, designer and navigator of the 
Norge, to Premier Mussolini from Nome, read: 


The trip from Spitzbergen over the North Pole to Alaska was carried ou 
successfully, covering about 5,300 kilometers (3,291 miles) in 71 hours. 

The first part of the polar flight was accomplished without difficulties, 
but during the second part, between the Pole and Point Barrow (Alaska), 
dangerous ice formations on various metallic parts of the dirigible hindered 
flying, causing damages which fortunately were not serious because of pre- 
cautionary measures which I had taken. 

From Point Barrow to Teller the flight was very difficult because of 
strong winds and thick fogs, which caused deviations toward the Bering 
Straits, making the last few hours of navigation very painful. Flying on the 
outskirts of Teller there was a cutting wind, with snow. 

Profiting by a momentary lull, we landed successfully, in perfect shape. 
If atmospheric conditions and the operation of the radio—which during the 
last two days failed to work—had permitted, we could have continued our 
flight for another thousand kilometers, as the reserve gasoline on board was 
sufficient. 

During the three days in which the flight was made, amid really excep- 
tionally bad atmospheric conditions, the crew conducted themselves ad- 
mirably. 

Thus was accomplished the Rome-North Pole-Alaska flight of over 13,000 
kilometers (8,077 miles) in 171 hours, exceeding the program mapped out in 
advance. 

The airship showed its ability to remain aloft in any circumstances. 


Premier Mussolini sent the following message to Comman- 
der Nobile: 


Your triumphal voyage fills the entire Italian nation with emotion and 
pride. I embrace you and your intrepid companions. 

The following, relative to the Detroit Arctic Expedition is 
from special advices to the New York “Times” from Detroit, 
May 17: 

E. 8. Evans, General Manager of the Detroit Arctic Expedition, sent out 
a wireless to-day to Captain George Hubert Wilkins, at Point Barrow, 
Alaska, telling him to go ahead with any plans he may have to discover 
any land which may exist between Alaska and the North Pole. 

“‘While neither the Byrd nor the Norge expedition has found land, both 
have been positive in demonstrating the suitability of airplanes and airships 
for sustained Arctic flight,’ the telegram stated. “Thus, they have 
brought nearer the time of transarctic air commerce between the population 
centres of the world, but exploration has yet to determine whether islands 
exist that can be used as landing fields on transarctic routes. 

“The Board of Control of the Detroit Arctic Expedition therefore agrees 
with you that the scientific and discovery program of the expedition should 
be pressed forward as resources and opportunities permit, modified only 
through avoiding on its flight the strip already traversed by the Norge.” 

The expedition might not return from Alaska until next Fall, Mr. Evans 
said. Its gasoline supply problem would be solved by a shipment of 3,000 
gallons of gasoline and oil for the Spring break-up in the Bering Sea, just 
as soon as a Whaling ship could get through the ice packs. 

There is a gasoline supply of 600 gallons now at Point Barrow, enough to 
fuel the expedition’s airplane, the Detroiter, for more than 1,000 miles of 
flying. If no land is found on the first flight, Captain Wilkins will return 
to Point Barow and await a supply ship. 








Opening of Sesqui-Centennial Exposition May 31. Com- 

mission Named by President Coolidge 
State’s Board. 

The Sesqui-Centennial Exposition in Philadelphia, which 

will commemorate the 150th anniversary of the signing of 


New York 
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the Declaration of Independence will be formally opened 
on May 30. The Exposition will remain open until Decem- 
ber. It will be held at League Island Park 

On May the White House 
of the composition of a commission named for the observance 


+ announcement was made at 
of the Sesqui-Centennial of American independence and the 
Thomas Jefferson centennial, which will also be observed this 
year. 

Those appointed by Pre 
Gibboney, President of the Thomas 
Foundation, Inc.; Claude G. Bowers, author, 
Ryan of New York, Felix 
Francis Alderman, President 
and Mrs. Anthony Wayne 
of the Daughters of the 
pointe d by Vice-Pre 
Kansas, Robinson of Arkansas, 
Fess of Ohio. Appointed byy 
resentatives Tilson of Connecticut, Garrett 
Bacon of New York and Moore of Virginia 

On May 7, Governor Smith of New York made known 
members of the commission which will represent New Y 
State at the The appointment of the 
members followed the signing by the 


G. 
Jefferson Memorial 
and Thomas F. 
M. Warburg, Henry Ford, Charles 
the 


sident Coolidge are Stuart 


of University of Virginia 
Cook, former President-General 
Those ap- 
Senators (¢ 


I 


American fevolution 
Dawes are ‘urtis of 
Cops land of New York and 


Speaker Longworth ar 


ident 


of Tennessee, 


Sesqui-Centennial. 
Governor of the bill 
creating the commission and appropriating $100,000 for the 
State’s part in the celebration. Three members of the com- 
mission were appointed by the Governor, three by Senator 
Knight, Republican leader of the Upper House, 
Speaker MeGinnies of the Assembly. They 
Gordon Battle, George W. O. Oakes and Rosalie 8. Philliy 

all of New York City; Senators Warren T. Thayer of Franklin 


County; George L. 1 hompson of Suffolk County and James 
L. Whitle, 


and three by 


are CGeorve 


of Monroe County; Assemblymen Maurice Block 
of New York: T. Channing Moore of Westchester County 
and Howard N. Allen of Dutchess Count In a statement 
descriptive of the Exposition, the Publicity Division said: 


Physical aspect of the Exposition will be that of a “R 
buildings of stucco tinted in pastel shades 


ainbow City’ with 
Its location is in South Phil 


adelphia and covers an area of 2.000 acres The structural lay-out of 20 


acres includes a Palace of Manufactures and Liberal Arts; a Palace of 
Agriculture; a Palace of Machinery, Mines and Metallurgy Palace of 
Education and Social Economy; a Stadium, an Auditorium and an Ad 
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ministration building, as well as a number of foreign pavilions and State 


buildings. 


Other units in the grounds are League Island Park and the adjacent 


private grounds; aviation fields; automobile parking space; military camping | 


grounds and the Philadelphia Navy Yard 

The National Sesqui-Centennial Exhibition Commission consisting of 
Secretary of State Kellogg and Secretary of Commerce Hoover, is con 
trolling Federal participation, together with the National Advisory Com 
mission recently appointed by President Coolidge The latter commission 
is composed of two members from each State and its chairman is former 
Solicitor General James M. Beck. 

The various governmental departments and bureaus will have displays, 
together with more spectacular exhibits in military and other fields. In 
dividual States and territories will erect their own buildings or will have 
displays in the Exposition palaces. 

As an incieation of the compass of the exposition, and its 
internat onal aspect, it is announced that the four quarters 
of the globe will be represented in the exhibits. Regarding 
the ceremonies arranged for the opening day, the Philadelphia 
Record” of May 18, said: 

Plans for the opening day ceremonies of the Sesqui-Centennial on Monday, 
May 31, were completed yesterday at a conference of the Mayor's com- 
mittee and the Opening Day Ceremony committees. 

The program, whereby official Washington, the diplomatic corps, State 
and city officials and hundreds of other specially invited guests will help 
to inaugurate the Sesqui will contain brilliant and impressive events. 

Because of the great number of acceptances received from the diplomatic 
corps and other sources, it was decided to transfer the scene of the opening 
day activities from the auditorium to the stadium. 


Guns Will Boom Opening. 

Officially, the exposition will be opened at 12:30 p. m., but before the 
modern wonderland is turned over to the people there will be crashing of 
guns, the steady tramp of soldiers and a formal reception by Mayor Ken- 
drick. 

Preliminary details to the formal opening will begin at 10 o'clock in the 
morning, When Mayor Kendrick, as President of the exposition, will receive 
distinguished guests from Washington in the reception room of his office. 

There will be an exchange of greetings and then as the guests and the 
Mayor's cavalcade proceed from City Hall, escorted by a troop of cavalry 
from the 103d Regiment, National Guard of Pennsylvania, the opening 
guns of a salute of 150 cannon will be fired by the 108th Field Artillery, 
P.N.G. Guns will crash at regular intervals during the progress of the 
march down Broad Street, while a dazzling touch of brilliance will be lent 
the procession by 20.000 members of the Mystic Shrine, who, in full uniform, 
wil] stand on either side of Broad Street between City Hall and Pine Street. 


Will Salute Secretaries. 

Upon arrival at the exposition grounds, a salute of 19 guns will be fired 
in honor of Secretary of State Kellogg and Secretary of Commerce Hoever. 
Then the procession will move into the Stadium, where the principal exer- 
cises will be held. On the immense stage of the Stadium there will be a 
chorus of 1,000, under the direction of Dr. Herbert J. Tily. 

At 12:30 a triple salute of 21 guns each from the Army, Navy and National 
Guard will officially open the exposition. Then, as the massed voices sing 
“America,’’ it is expected that a naval dirigible, escorted by a fleet of air- 
ships, will fly over the assemblage and drop President Coolidge’s message. 
The invocation will be offered by Bishop Thomas J. Garland, follewing 


which Mayor Kendrick will read the President's message. Secretary of 
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State Kellogg wil] then deliver his address, after which benediction will be 
pronounced by Monsignor Whitaker, and the chorus and the assembled 
thousands wil] sing ‘‘The Star-Spangled Banner."’ 

Guests of honor will be escorted to the auditorium for luncheon, after 
which they wil] inspect the grounds and buildings. At 9p. m. the inaugural 
ball will be held in the auditorium, attended by the distinguished guests. 
While this is in progress thousands of couples will participate in the Sesqui- 
Centennial promenade dance in the Forum of the Founders. This elaberate 
provram will be brought to a close by a pyrotechnic display and a spectacu- 
lar exhibition of night flying by a squadron of airplanes. 

New York Starts Building. 

Louis R. B architect-engineer for the New York State Sesqui- 
Centennial exhibit, yesterday afternoon staked off the location of the State 
building on the Exposition grounds and workmen immediately started to lay 
the foundation 

Governor Alfred E. Smith and George Gordon Battle, Chairman of the 
New York Commission, will be present on May 24 when the New York flag 


will be raised over the site. 








Week of June 28-July 5 Designated as Independence 
Week. 

An American Independence Week will be observed 
throughout the country from June 28 to July 5 to mark the 
Sesqui Centennial of the Declaration of Independence and 
the centenary of the death of Thomas Jefferson, says an 
Associated Press dispatch from Washington May 13, which 
goes on to state: 

Decision to that effect was reached to-day by the commission appointed 
by the Government to arrange for the observances at a meeting in the 
White House presided over by President Coolidge. 

The commission selected Mr. Coolidge as Honorary Chairman, Dr. 
Edwin A. Alderman, President of the University of Virginia, as Honorary 
Vice-Chairman, and as the active Chairman Stuart G. Gibboney, President 
of the Thomas Jefferson Foundation. 

The will prepare a patriotic and educational program for 
the week with the co-operation of Governors, Mayors and civic organizations 

President read a telegram from Felix M. Warburg, a member 
of the sjor that tribute to Thomas Jefferson's 
stand for religious freedom, a Protestant, a Catholic and a Jew each con- 
tribute $100,000 to the fund for the purchase of Monticello and to the 
ywment fund 


com is lon 
Coolidge 


commi suggesting as a 


end 





Governor Smith Vetoes Bills Increasing Pay of New York 
City Teachers and School Officials—City Board of 
Estimate Increases Pay of Other Officials. 

On May 19 Governor Smith vetoed five bills to increase 
The bills vetoed 
were the Ricca bill applying to the increase of teachers 
pay the Farrell bill the of the 
superintendent of schools, superintendents, dis- 
trict superintendents and training school and high school 
principals, the Phelps bill to give teachers in the seventh 
und eighth grades the same salary paid to teachers in the 
junior high school, the Feld bill which would have provided 
a uniform salary schedule for teachers in part time con- 


the pay of teachers and public officials. 


only, to increase salaries 


associate 


tinuation schools, and the Antin bill to increase the salaries 
of In his statement 
explaining his action, the Governor said in part: 


teachers in the junior high schools. 


In order to preserve the morale and promote the efficiency of the 
great army of school teachers in the City of New York, the Board of 
Education, the body charged by law with the administration of the edu- 
cation system of the city, should initiate where legislation is required 


to make effective any of these bills. 

The ones that do nothir but raise salaries should be cared for by 
the local authorities if the salary increases herein meet with their ap- 
proval. As the law now stands, the Legislature fixes minimum salaries, 
leaving to the local authorities to make what they please the maximum 
and change it from time to time. 

The Comptroller certifies 
personal property 


Within the 2 per 


g else 


that in 1926 the amount of real and 
which taxes may levied is $13,256,568,810. 
cent. taxing limit fixed in the Constitution, the city 
will be required, without the expense incident to these bills, to raise 
$283,100,000. If add $18,000,000, the amount estimated to be re- 
quired under these bills, we increase the total amount to be raised within 
the 2 per cent. limitation from $283,100,00 to $31,100,000. 

If we allow next year an increase in the assessable property as of 
March 1, 1927, of $1,000,000,000, which is probably a high estimate, the 
2 per cent. limit imposed by the State Constitution would only provide 
$286,000,000, or $15,100,000 short of the amount required by the budget. 


to me 


on be 


we 


Ability of City to Pay Increases. 

The Comptroller further certifies that if these salary bills are accepted, 
departmental appropriations would have to be cut to the extent of nearly 
$20,000,000, which would probably mean the abolition of several depart- 
ments now functioning in the City Government. 

It nsider these bills without considering at the same 
time the ability of the city to meet the burden placed upon it were they 


s. % ible ¢ 
is impossible ce 


to become law. In 1920, when very generous increases were made in 
the salaries of all school teachers, the State itself appropriated an addi- 
tional $22,000,000 to help the localities to carry the burden. No such 


thing happened this year, but the burden is passed on to the city just the 
same. 

During 1923 and 
in a careful 
reported a plan of increased State aid. 


1924 a legislative committee on taxation was engaged 
of school finances, and in 1925 


The legislative leaders, however, 


study of the question 


whole 


determined that the major portion of that State aid was to go to the 
country districts of the State and fixed a limitation. Accordingly, there 
was enacted what was known as the Cole bill, requiring additional State 


1 


aid to the amount of $9,000,000. Of this the cities got very little. 


Rejected 

As the Committee Taxation was about finished with its investiga- 
tion, I called together at the Executive Chamber a number of prominent 
citizens and attaches of the school system of the State and formed aa 


Friedsam Bills 


on 
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unofficial commission, afterward known as the Friedsam committee. It 
was privately financed, and it made a careful and detailed study of the 
whole question of State aid for teachers’ and sent to the Legis 
lature of 1926 a detailed with legislation accompanying it. The 
bills were again introduced in the Legislature, and among other things 
provided for nal $18,000,000 of State aid in the first year of 


salaries 
aiaries, 





report 


an additi 





their operation, with $5,000,000 additional for a number of years there- 
after State aid had reached a point where decent salaries would 
be practically guaranteed to the teaching forces of the whole State. 


Legislature 
increase bills were scheduled by 

person 1 e an appeal he 
the Committee on Rule 


say 1 c : . P 
lis that came from the Fried 


Just before word came to me that these salary 
the leaders for passage. I forthwith in 
- Speaker of the Assembly and likewise to 
pass the carefully thought-out 

that New York would 
the Legislature decided 
passed the salary increase bills and 
pass the bills that would have provided the money to allow the 
city to accept 
It has be 
New York would 


true, it is 


iT rf 
4 4 
in the Senate to 

isam committee s 
meet the cost of these bills if 
em. The Ie 


be im position t 
1 
x 


to pass ¢t a lers, h ywever, 
refuss d to 


them 


1 
en stated that even th 


ugh the State were to raise the money, 
have to p a percentage of it. While that is 
also true that what the city pays to the State for the State’ 


direct tax levy is not included within the 2 per cent. consitutional limita 


large 
tion on the city’s taxing power. 

The Governor also issued a brief statement in which he 
said that Joseph I. Republican of 
Kings, who sponsored the chief salary measure, had shown 


Assemblyman Ricca, 
a “woeful lack of understanding of the whole problem in 
volved in these salary bills.” The Governor quoted Assem- 
blyman Ricca a in which he 
commented on the Cole bill which the Republican leaders 
of the Legislature refused to wet 
money out of one pocket instead of out of the other.” 
Governor said: 


lf the anove 18 ali that 


in a recent statement 


S saving, 


is simply taking 
The 


pass: 


e father of the bill knows about the subject, 


i 8 


what have we vy right to expect in view of the fact that the whole 
issue involved here is the city’s ability to meet this cost in view of the 
eonstitutional limitation? J 
After reading carefully what Assemblyman Ricca said the people of 
the State will be able to understand how difficult is to make progres 
at A f iff g mandatory salar ( s larly 
tl dire ] 4 t New Yor! City 
\ R t! I of this s y bill, and he |} not 
taken the trouble to inform himself about the financial structure of the 
which he would im a hurdet f $18.000.000 He said in 
h t that e C hill wonld cost the ( of New York more 
t! h he R + bill Had he made investigation at al 
f t} I t bill he would find that the money for the 
Cole bill is raised by the State by direct tax through the agency of th 
cit the fore + ted ++} the In cent. constitutional 
taxing t pl 1 t] he ( tion itself whereas the 
more rae the R ! ¥ 1 ectly by the city. must 
we baal a ins 2 eae aiead 


York City Board 
the imm 
then 


emplovees from the fund of 


On Mav 
$1,102,100 


20, the New 
for 
and 


of Estimate appro 
of the 

increases for 
$672,000 previously 
The New York “Herald Tribune” 
said: 


priated ediate 
Police Department 


5,000 city 


expansion 
voted salary 
set aside for the purpose. 


May 20 in its account of the action 


The appropriation for tl Poli Department ures Commissions 
McLanghlin 1,000 additional men on June 16. It al vides for eigh 
new Sentem} 1°. ¢ ty.e1ohe 1 nal lieut enant Septem 
hye 1 ree t J ] 1 det t es | f lf 
1° s l-g i, dot | 7 ddit al lieut 
detailed as« t ( ‘ S } t tive } P t SS ve ! 
tic atior to } 1 o qJ e lf 

7 isk More Funds Later. 

Late the summer Commissioner McLaughlin will appear before the 
board ¢ the n ev for t ‘ los f the 3.000 policemen he iv-tend 
to 1? the p ef f ] iditior the 1.000 new men on he 
streets Tune 16 about 690 oolice recruits will begin patrol duty at that 
time to fill vacancies in t} anks 

The «al ong . . led by the board after several weeks’ 
dela 1 ter 7 ¢ y e ¢ ' ests fr re ‘ 14 of 
several classea of low-paid emo! ‘ The rease e effe e as of 
May 1 The divisio: f the salary melon did not receive the unanimors 
consent of the board At the roll call. Comptroller Charles W. Berr 


corded as not voting 
He did not ex 
the 


asked to he re 
ing the 
othe r comment by 


on any of the eight resolutions cover 
lain his opposition, and 


increase Py there was no 


members. 


Pay Apbrortionment Protested 


Three persons spoke ir t to the ner in which the salarv 
nere were tn } ’ ¢ ' Phe s al obiection was saleed 
} T) W am H Se} T. } € ¢) Taxp ere’ C Welf _ 
Lea e of Brooklyr spol 1 for th G eers 1 the cit cer ‘ 
Ms declared thee were act to 1 teedod the salary raises and that 
I ner t. of them we naid lese than f emen of the Street Clearing 
Ter ‘ t. ar 1 0 ner ‘ 1 ‘ , r } kla ¢ T} - },! 
witt } ng _ } ! rT that ¢1 were « enor ad the 
tec} 1 pe f their rofe<sion. so «e the service to mank d, 
that they hadn't the time to “play politic 1 “pull the strings” that 
pr 1 lar h e 

Nr » the her « keemer a pnosit were representatives of the 
emnplovee f the One s public libraries and interpreters in the Muni 
ete 1 Magistrates’ Courts. who were not included the increases 
A fr ecentotive f the Civil Service Reform Aesociation protested 
hecanse the increases did not include examiners of the Municipal Civil 
< ‘ Cc mmiss 4 

"TL newer? nme + ‘ } "Cre ce a v7 ng the SNN0 en ne eee hae 

hee } ef } 1 t neement issued fr m the Mavor’s 
oF ‘yw weeke ag Ar ne those benefited are several membere of the 
M « oto ff Forty-eight magistrates get increases of $2.000 each. 
rv-eight Municipal Court justices $1,000 each; twelve justices of the 
Court of Snecial Sessions from $19.090 to $12,000 Chief Magistrate 
Will McAdoo’s salary is increased from $11,000 to $12,000. The 
$2. nerease for the other magistrates brings their salaries to $10,000 
annuals 
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Street Cleaning Department were benefited. In the 
Department of Corrections 448 positions were acected, including that of 
] having charge of the custody of criminals. In the Law De- 


Foremen in the 


mployees 





partment approximately 300 small-salaried employees were increased on 
in average of $200 a year. The largest single increase in the Law 
Department was $1,000 to Arthur J. W. Hilly, First Assistant Corpora- 


tion Counsel, from $10,000 to $11,000 a year. 
All clerks in the Municipal Courts of the five boroughs got increases 
in Manhattan, Bronx and Brooklyn, $250 each; in Queens and Rich- 
500 each. In addition to departmental increases, county officers 


mond. ¢ 





all boroughs got increases, on an average, of $225 each. The auto- 
nobile engineers in the offices and departments in all boroughs also 
eceived an increase to $6 a day. 
President Coolidge Signs Watson-Parker Bill for 


Adjustment of Railroad Labor Disputes 
Through Board of Mediation. 

On May 20 President Coolidge signed the Watson-Parker 
bill which abolishes the Railroad Labor Board and sets up 
new legislation for the adjustment of railroad labor disputes. 
The adoption of the bill by the Senate on May 11 in exactly 
the same form as it passed the House on March 1 was noted 
in our issue of Saturday last, page 2749. As was also stated 
In our item of a week ago, the bill creates a Federal board of 
mediation of five members to be appointed by the President 
which would function only after voluntary boards of adjust- 
ment for first negotiations had failed. Should the board of 
mediation fail to bring about a settlement of disputes over 
wages and a strike threatened, the President would be 
authorized to appoint an emergency board to investigate the 
whole dispute and make public the facts. No change in the 
transportation situation could be made by either side unti! 
thirty days after that board had reported. In signing the 
bill on May 20 President Coolidge stated that the legislation 
“has been criticized on the ground that it does not give 
adequate protection to the public from collusion between 
the railway managers and their employees to establish wages 
which would be reflected in unjust rates to shippers.’’ Stat- 
ing that he has ‘‘ecome to the conclusion that the plan in this 
Act should be tried,’’ the President says: “I should have 
preferred some more definite declaration for the pessible 
protection of the public, but should the operation of the 
plan demonstrate such protection is needed it can easily be 
supplied by a future Congress."’ The President’s statement 
follows: 


After months of earnest negotiation between the representatives of 
a majority ilway executives and the railway employees they adopted 
a plan of labor relationship designed to provide a method of settlement 
within the industry This plan has been enac ted into law by Congress in 
substitution for the present Railway Labor Board 
for a series of joint adjustment boards for purposes of 


some 


ofther 


The plan provides 
ining upon wages and conditions of labor, with the right 
to refer such matters as they may determine to arbitration 
In case of failure to find a solution by collective bargaining or such arbitra- 
tion, the ides for the intervention of a permanent board of medi 
ation which is to be appointed hy the President of the United States. 

In the failure of the rd to effect a settlement of any tm- 
portant dispute, the plan further provides for the appointment of an emer- 


collective bars 


of these board 
plan pro‘ 


nediation bho 


gency commission by the President to determine the facts and to report 
upon the rights and wrongs of the dispute. These are to protect the public 
and insure regular operation of railroad service. 

The plan, therefore, comprises the essential principles of the Railway 
Labor Board created by the transportation act of 1920, except that it 


throws a far lerger measure of responsibility for amicable relations upon the 
itself. The proposal has been criticized on the ground that it does 
adequate protection to the public from collusion between the 
agers and their employees to establish wages which would be 
reflected in unjust rates upon the shippers 

I do not understand that this act greatly, if at all, increases the power 
which the roads and their employees have to do the same thing under the 
present law, if they were so disposed. The answer to this criticism is that 
increases in railroad rates must be approved by the Inter-State Commerce 
Commission, and this commission is required by law to exercise its power to 
prescribe just and reasonable rates under honest, efficient and economical 
management. Moreover, this act specifically stipulates that the powers of 
the Inter-State Commerce Commission are unimpaired to fix rates in 
accord: : with the present law 

It does appear to me that there is involved in all of these proposals a 
much wider issue, and one of first public importance. This wider aspect is 
that we should give every encouragement to industry to create within itself 
such a relationship and such machinery of adjustment between its employers 
and empl as Will give the public continuous and efficient service, and 
t» accomplish these relations within itself without the intervention of the 
government Nor does this imply that the railways have by undertaking 
this self-government in the st fashion relieved themselves of their 
responsibility to the public at large but rather they have increased their 
responsibility by virtue of the self which this imposes 
upon them 

I have come to the conclusion that the plan in this act should be tried 
I should have more definite declaration for the possilbe 
protection of the public, but should the operation of the plan demonstrate 
such protection is needed it can easily be supplied by a future Congress. 
It is not now possible to foretell such need, and the fact that the roads and 
their employers are committed to the necessity of making this law a success 
eure that it 


industry 
not give 
railway mi 


ine 


Voes 


stiiall 


government act 


preferred some 


goes far te as will be 


aA sUuCcCCESS. 





Matthew Woll Contends Public is Safeguarded in Watson- 
Parker Railroad Bill. 


In a letter from the National Civic Federation and 
signed by Matthew Woll. acting president and also 
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prominent in American Federation of Labor activities. 
President Coolidge was urged to sign the Watson-Parker 
railroad labor bill because it is a measure which gives the 


most wholesome promise good 


the 
offered, 


of May 


of relations between 
and their employes that hi: 
according to the New York 


15, which 


railroads been 


is ever 
“Journal of Commerce” 


lt! 


CHRONICLE 


(VoL. 122. 
Nova Scotia, Canada, in 1880, and was educated at the 
University of Pittsburgh. 
eussteibiiteeties 

The following appointments were announced by the 
Fidelity Trust Company of New York City on May 20th: 
Twining Tousley, promoted from Assistant Secretary to 
Assistant Vice-President, H. O. Metzgar, Assistant Secretary 
and Manager of Foreign Department, and P. A. Delaney, 


Assistant Secretary and Auditor. 


of First A 


Flatbush 


| Bank of New 


its further reference to Mr. Woll’s letter 
stated 
Phe \ l ! working harmoniously with the 
1 t! 3 cont ted with the situation in Eng 
I ling the public interest, the letter 
I t s n U t the declaration by I c 
mea ’ ' pt +} { ] tere t has been utte ‘ 
- ed. that the reves - ie ‘ The public intere 
guarce i ery point by virtue of the fact that the appointment 
Board of Mediation is entirely the hands of the President of 
United States, who represents the publi if ar yone cat He S j h t 
from appomnting anyone nterested either sid of ny conte 
coming before it, thus leaving only the public to be dra p It a | 
gratuitous umption, if not an offensive one, that the President will 
not exer the interest of the public the yreat power iv | 
this bill Furthermore, it is this board named by the Preside hic! 
appoints the umpire all arbttratior ises where the rtie } é 
do not agree And again, if all other means fail, the Eme 3 
i a d by the President, here also the erest t I he 
mspicuously safeguarded 
Those who talk about le gislation whick 1] olute 
pub! st any int 
the fact that under our Constitutior o legisiat could 
which would compel 2,000,000 railway employes to worl rair 
vill. Nor would it help the matter one whit in this respect 
; Interstate Commerce Comn ! ic} 
uld be prevented by the Constitution f: 
k if the lid not want to. And that is a fundamental fact 
all ¢ who want to put ‘teeth’ in such leg m rut 
ar ent United States Railway Labor Board itself put 
Esch Cumm ns Act, but the Supreme Court gent! 





State-Wide 


Shipments into 


Embargo on Freight 

Florida Removed. 
Due to the vast 
that 
large part the result of active co-operation between the rail 
roads and the public through the Florida Division of 
Southeast Shippers’ Regional 


improvements in the rail 


tion situation has taken place recently 


the 


Advisory Board, the Car Ser 


vice Division of the American Railway Association an 
nounced on May 15 the lifting of the State-wide embargo on 
freight shipments into that State, which has been in effi 
there since Oct. 29 1925. The announcement savs: 

As a result of ‘ vival +} existed last fall on all Florida railroad 

1 part tlarls r Jackso le, i essary to place on embarg ( 
freight pt ] 1 ; 1 « lie 
bring certain commodities into the State As the general situation ha 
unproved, however, modifications have been made i th n rg t la 
one having been on April 15 this year, when it was made to include ¢ 
lumber and cement 

Extensive improvements have been made in recent months by the varions 


railroads in Florida, as well as by receivers of freight, which has enabled 


hen arudie mor Kpedi ou bin increased freicht s lip ts I 
#xtent to w ch this nereas hus tuken place j indicated by the fact t if 
carload traffie to F] rida for the first three months thi year showed an 
increase of 102.9% over the sume period in 1924 and 58.5% over the same 
period 1925 The railroads are meeting the transportation situation in 
Florida more satistuctorily than ey j ( it any time la strimmer 
Demands particularly for road building materials have reased enor 
mously in the past year and are increasing daily. 





ITEMS ABOUT BANKS, TRUST COMPANIES, &C. 

The New York Stock Exchange membership of Dunean 
Struthers, deceased, was reported posted for transfer this 
week to James A. K. Marshall, the consideration being 
stated as $135,000, the same as the last preceding sale. 


puuniiiinenas 

The New York Cotton Exchange membership of Comer 
Howell was reported sold this week for $28,000. This is 
an unchanged price from the last previous sale. 

—eo- — 

The board of directors of the Guaranty Trust Co. of New 

York at a meeting held on May 19 voted to add the sum of 
5,000,000 to its surplus fund from its undivided profits ac- 
count. The capitalization of the company, in accordance 
with its last published statement, will now stand as follows: 
Capital, $25,000,000; surplus fund, $20,000,000: undivided 
profits, $2,588,158. 
— 

The election of John E. Rovensky as First Vice-President 
of the Bank of America was announced on May 18 by Ed- 
ward ©. Delafield, President of the bank. Mr. Rovenksy 
will assume his new duties June 1. Mr. Rovensky, who is 
resigning as Vice-President of the National Bank of Com- 
merece, has been connected with that institution in that 
capacity for the past eleven years. Previous to joining the 
Bank of Commerce, Mr. Rovensky was connected with the 
First National Bank of Pittsburgh, although there was a 
period before he came to New York when he headed the bank- 


fig house of Rovensky & Co. Mr. Rovensky was born in 





Godilibeeeand 
The Corn Exchange Bank of New York City has been au- 
thorized by the State Banking Department to open a branch 
office «t 3191-93 Broadway, and another office at the corner 
venue and 57th Street. 
as 
Another new bank building in the Flatbush section of 
Brooklyn was officially opened on May 13 by the Peoples 
Trust Co., at Flatbush Avenue and Church Avenue. Will- 
jam S. Buckner, the Vice-President in charge of this Flatbush 
branch, arranged a special program for the occasion and the 


|| public was invited to inspect the new quarters from 5 until 


10 o’clock in the evening. The new building is immediately 
adjacent to the small quart rs previously occupied by this 
branch. The branch is one of the eleven of the 
Trust Co. recently purchased by the National City 
York, and will be merged with the latter insti- 
the legal formalities of the consolidation are 


P ople ‘ 


tution as soon as 
Cag ple te d. 


o—- 
The Comptroller of Curreney has granted permission to 


he Rugby National Bank of Brooklyn, to organize. The 
Bank will be located at Church and Utiea Aves., Brooklyn. 
\ section that has shown a phenominal growth in the past 
two vears, and at present is not served by any Bank. The 
( ital stoek, which will be $200,000, has already been sub- 
scribed to. The surplus will be $50,000. William J. 


Glacken has been elected President, Frank D. Brundage, 
Julius Mock and Morris Malek have been chosen Vice- 
Presidents. The following directors have been elected: 


Julius Mock, William J. Glacken, Herman Chester, Morris 


Malek, H D. Burehell, Emil Kreis, David Serota, Jaeob 
Goldberg, Edward |] Glacken and Frank D. Brundage. 


The bank ess about June 15. 
- ° 

A special meeting of the stockholders of the Mechanies 
Bank of Brooklyn will be held on June 9 to vote upon the 
proposition to merge the First National Bank of Jamaica 
with the Mechanics Bank. The proposition was recently 
approved by directors of the Mechanics Bank. The stock- 
holders of the First tank of Jamaica are to meet 
on June 22 to act on the proposed merger plans. The 
srooklyn “Eagle’’ of May 13 said: 

The Mechanics Bank has agreed to about $500 a share for the stock of 
the First National Bank of Jamaica, of which there 2.000 shares. 
Payment will be made in stock and cash One share of Mechanics Bank 
stock will be giver. for each share of First National Bank stock and an 
additional payment in cash made which will bring the totf{il up to around 
$500. Mechanics Bank stock yesterday was $320 bid afd $326 offered 


will begin br 


Sj! 


National 


are 


The Mechanics Bank plans to increase its capital from 
$2,050,000 to $2,150,000 by the issuance of 2,000 shares of 
‘apital stock of $50 par value. 

_° 

The Bancitaly Corporation has again expanded its holdings 
in the New York district by the recent purchase of the 
Richmond Borough National Bank of Stapleton, S. I., with 
deposits of $1,250,000. Present plans of the Bancitaly 
Corporation are to merge the acquired bank with the Bowery 
& East River National Bank of New York and operate the 
institution as a branch of the latter, thereby bringing the 
number of branches of that bank in the metropolitan district 
up to twelve. Officers and employees of the Richmond 
Borough National Bank will continue in their present posi- 
tions. The officers are: J. W. Place, President; Charles 
Verdon and Thomas Wagenhouzen, Vice-Presidents; S. G. 
Holbert, Cashier and J. H. Kahrs, Assistant Cashier. 


j . > at ‘ 
\eeordcireg ton This WOOK bulletin of the ( omptro ier of 
the Currene, Port Riehmond National Bank, Port 
Riehmor ed its name (effective May 1 


d, N. Y., has charg 
to the “Staten I 


New Yi rk 


ial Bank & Trust Company of 


o_o 2 —— 
Aceording to the Boston “Transcript” of May 11, per- 
mission was granted a short time ago by the Comptroller 
of the Curreneyv to organize a natioral bank in Medford, 


May 17. The consolidated bank occupies the former quar- 
ters and is capitalized at $1,500,000 with surplus and un- 
divided profits of more than $2,800,000. Our last reference 
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to the proposed merger of these institutions appeared in 


our May 8 issue, page 2803. 
ennai 
The union of the Merchants National Bank of Providence 
and the Providence National Bank, under the charter and 
title of the la went into effect on Monday of this week, 
May 17. The corsolidated bank occupies the former quarters 
and is capitalized at $1,500,000 with surplus and undivided 
profits cf more than $2,800,000 


tter, 


Our last reference to the 
proposed merger of these institutions appeared in our May & 
issue, page 2803. 


—-@o—-—— 
The State Banking Commission of Massachusetts recently 
granted a charter for a rew trust company for Medford, 
Mass., according to the Boston ‘“Trarscript, of May 11. 


The new bank will be known as the Mystie Trust Co. with 
a capital of $100,000 and a surplus of $10,000. William 
Frye White has been chosen President and Edward E. 
Merrill Treasurer. 
a 

That the Commercial Trust Co. of New Britain, Conn. is 
shortly to erect a new home was reported in a dispatch from 
that place to the Hartford “Courant” on May 5. The new 
building, which will be lecated on West Main Street, will 
be six stories high, the first two floors of which, together 
with the basement, will be oecupied by the bank. The 
remaining floors will be given over to offices, the plans ealling 
for 41 rooms. John C. Loomis is Presideht of the Commer- 
cial Trust Co. Mr. Loomis entered the bank as Treasurer 
upon its organization in 1915; a few vears later was advanced 
to Vice-President, and eventually upon the death of James 


M. Curtis, was made President. The other ofticers are: 
Pardon C. Rickey and FE. E. Linke, Vice-Presidents; Charles 
W. Hawkins, Treasurer, and W. M. Bassford and L. 8S. 


Thomas, Assistant Treasurers. In ten years the resources 
of the banks have increased from $318,000 to $5,640,000. 
_-¢ 
Julius S. Hawley retired as President of the National 
State Bank of Troy, N. Y., on May 5 and was succeeded 
by Henry Colvin, formerly Vice-President and Cashier of 
the institution. James H. Caldwell and Maurice H. 
Hartigan, both members of the bank’s directorate, were 
appointed Vice-Presidents and James W. Clark, heretofore 
general accountant for the bank, elected Cashier to 
Mr. Colvin in that capacity. Mr. Hawley will 
remain a member of the directorate. Upon his retirement 
Mr. Hawley had rounded out sixty-five years in one institu- 
tion, having entered the bank’s service as a messenger in 
1861. In 1887 he was elected Cashier and a director and 
in 1901 was made President, the position from which he 
now retires at the age of 82. Mr. Colvin, the new President, 
joined the bank as a clerk in June 1876. le was elected 
Cashier in 1901 and given the added title of Vice-President 


was 
succeed 


the following year. Mr. Clark, who succeeds Mr. Colvin 
as Cashier, has been with the institution since 1899. 
— --@----- 
Floyd B. Garrison of Poughkeepsie, N. Y., has been 


appointed Cashier of the First National Bank, Saugerties, 
N. Y., to succeed the late John Hallenbeck, according to a 
press dispatch from that place appearing in the Albany 
“Knickerbocker Press.’’ Mr. Garrison will 
duties on June 1, it was stated. 

ee ae 


assume his new 


Charles J. Dooley, former Cashier of the First National 
Sank of Rockville Center, Nassau County, N. Y., and a 
former Treasurer of that village, on May 6 pleaded “guilty” 


in the United States Distriet Court to the 
appropriating about $40,000 of the bank’s 


| 
sentenced by 


charge of mis- 
funds and 
A. Inch to two vears 
$5,000 


was 
in Atlanta 
The Court, however, 
suspended the prison sentence and placed the 


fobert 


ol 


Judge 
prison and to pay a fine 
immediately, 
defendant o1 proba ion for the two-year pe riod. 
Judge Inch said: 

A lot of legal technicalities have become involved in this case. 
counsel has been very fair with the Court. I find that you relied on a man 
who later disappointed you. You were afraid of him in the sense that he 


was a big man socially and politically. Your family has made restitution 
and there has been no loss to the bank. However, other cashiers must 


sentence 


Your 


not get the idea that they can violate the law with impunity, but I am | 


taking into consideration your former good reputation and that you are 
married and have a family. 

The defendant was allowed eleven days in which to pay 
hisfine. The following brief outline of the so-called “Dooley 
case’ appeared in the New York “Times” of May 7: 

Dooley began juggling the bank's funds in 1920. He was indicted in 
Sept. 1922. He fled, but surrendered in 1925. Later his counsel argued 
hat the indictments were invalid because of a technical error and was 
ustained by Judge Grover M. Moscowitz. 


In imposing | 
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| A new indictment was brought last month and Dooley’s trial started on 
| Wednesday (May 5). Previously his counsel contended that the later 
indictment was invalid because of the statute of limitations. Federal 
Attorney William A. De Groot held that this statute did net protect the 
defendant because he had been a fugitive from justice. 
that he had not been a fugitive. 
its contention when Louis J. 
plea of guilty. 


“Technically my client is guilty,’ said Mr. Castellano to the Court. 
“Unfortunately his predicament is due to misplaced confidence. He comes 
of an excellent family and had had a fine reputation. He received no 
personal benefit from the alleged misappropriation. We wish to save 
the Government any further expense.”’ 

as 

Announcement of the acquisition of controlling interest in 
the Ironbound Trust Company of Newark, N. J., by the 
Fidelity Union Trust Company of Newark, was made by 
the President of the latter, Uzal H. MeCarter, on May 18. 
According to the Newark ‘“‘News,”’ from which it is learned 
that the Fidelity Union Trust Company will pay $600 per 
share for the Ironbound stock in ecash—acecording the stock- 
holders of the latter the privilege of taking 60°% of their 
holdings in stock of the Fidelity Union Trust Company share 
for share with the balance in cash. The Ironbound Trust 
Company has a capital of $500,000. 

Following the death of Henry A. Low, who had been con- 
nected with the First National Bank of Toms River, N. J., 
since its incorporation in 1881, and for the past 16 years had 
been its President, the following changes were made im 
the personnel of the officers of the bank on April 29: 

George C. 


Dooley contended 
The Government was prepared to prove 
Castellano, attorney for Dooley. offered a 





Low, former Judge of the Common Pleas Court of Ocean 
County, and for the past 25 years a director of the bank, and a brother 
of the deceased President, was elected President. A new effice of Vice- 
President was created. Frank W. Sutton Jr., who has been in the employ 
of the bank for 22 years, and for the past six years its Cashier, was ap- 
pointed Vice-President, and appointed a member of the board of directors. 
William J. Gruler, who has been in the employ of the bank for 16 years, 
and for the last six years its Assistant Cashier, was made Cashier. Three 
new Assistant Cashiers were named as follows: G. Guion Pike, Miss 
Cecilia Beatrice Bunnell, and Roger N. Lane, all of whom have been in 
the employ of the bank for 10 years. 

The banks’ statement of April 12 shows eapital of $150,000, 
surplus and undivided profits of $199,362, deposits of $2,- 
327,087, and total resources of $2,944,867. 

—@e—— 
The National Bank of Mantua, a new institution, opened 


for business in Mantua, N. J., on April 17. The new bank 


is capitalized at $50,000 with surplus of $10,000. Its 
officers are: Edward C. Geehr, President; Charles E. 
Gellenthin, Ist Vice-President; Churchill Hungerford, 2d 


Vice-President, and Alvin I. Haines, Cashier. 


—a *— 
John T. Minugh, former Assistant Treasurer of the 
Bergen 


and Lafayette Branch of the Trust Co. of New 
Jersey, Jersey City, on May 5 was sentenced by County 
Judge Charles M. Egan to serve not less than four and a 
half years nor more than seven years in the State prison 
on a charge of embezzlement to which he had previously 
pleaded non vult. Minugh went to Pittsburgh last De- 
cember while examiners were checking his accounts, but 
returned voluntarily to face charges after it was discovered 
that there was a shortgage in his accounts of about $158,000. 
Subsequently, it is said, he gave a legacy to the bank to 
cover part of the shortage and rendered the bank officials 
every assistance in straightening out the tangle in the books. 
_ 

William P. Gest, President of the Fidelity Trust Co., 
has been elected a director of the Philadelphia Trust Co. 
Henry G. Brengle, President of the Philadelphia Trust Co., 
has been elected a director of the Fidelity Trust Co. The 
boards of directors of these two companies have approved 
for submission to stockholders a plan of consolidation and 
a meeting of the stockholders to consider such plan has been 
valled for June 30. Reference to the proposed merger 
appeared in our issue of April 17, page 2147, and May 1, 


page 2452. 





aa eee 

At a special meeting on May 11, the stockholders of the 
Tioga Trust Company of Philadelphia, Pa., approved the 
plans to increase the capital from $125,000 to $250,000. 
Stockholders are given the right to subscribe to the new stock 
at par $100. 





——@—— 
| The Oak Lane Trust Co. of Philadelphia, Pa., will increase 
its capital from $250,000 to $500,000. The stockholders 
ratified the plans on May 10. The stoek has been placed on 
8% basis, the directors having declared a semi-annual 
divident of 4%, as compared with 3% heretofore. The new 
_ stock will be placed at $180 per $100 share, and the enlarged 
| capital will become effective June 2. 


—-— @-——_ 
| On May 7 the stockholders of the East Falls Bank & Trust 
' Co. of Philadelphia ratified the proposed sale of the insti- 
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tution’s assets to the Manayunk National Bank of that city | 


referred to in our issue of May 8, page 2603, and the 
solidation of the institutions became effective May 15. The 
price paid for the stock was $117.50. a sk} (par value 
$50 a share). Through the merger the Manayunk National 
3ank’s deposits have been increased to more than $9,300,000. 
The East Falls Bank & Trust Co. will be operated 
of the enlarged bank. In 
President of the Manayunk 
the institution are R. 


John J. 


econ- 
iare 

5 | | 
@ bDrancn 


Dye ce 
3ank, the officers of 


2S 


a 


addition to William A. 
National 
Wallace, Chairman of the 


igene oi 


suc 


Foulkrod and Ei 


Leon H. Birkmire, Cashier, and William H. Goshow, 
Assistant Cashier. John Ilodenadel was President of the 
absorbed bank. 


T. A. MeNary has resigned as President of the Citizens’ 
National Bank of Bellevue (Allegheny County) Pa., but will 
continue with the institution as a director. The affairs of 
the bank will be adminstered by E. N. Prugh and Robert J. 
Gibson, Ist and 2nd Vice-Presidents, respectively, unti: 
MeNary’s successor is named. Mr. McNary, who was one 
of the organizers of the bank in 1907, joined the institution as 
Cashier. Subsequently he became President when the late 
D. C. Willis resigned the office. He will devote his time to 
other business, it is understood. 

~~ 

Harry G. Evans, a director of the Central Savings Bank of 
Baltimore for the past fourteen years, was elected President of 
the institution on May 18. Mr. Evans sueceeds Wilton 
Snowden, who resigned in order to become Chairman of the 
Board. Mr. Evans is chairman of the executive committer 
of the National Bank of Baltimore, a member of the exeeutive 
committee of the Maryland Casualty Co. and a direotor of 
the Baltimore Equitable Society. 

* 


A press dispatch from West Frankfort, Ill. on May 17 to 
the Chicago ‘‘Tribune’’ stated that J. L. Smith, a former 
President of the First National Bank of West Frankfort, and 
W. W. Williams, the then Chairman of the Board, had pur- 
chased the interests in the institution held by R. P. Blake, 
President of the bank, and T’. M. Silkworth, a director and 
one of its heaviest stockholders. Mr. Smith, it was further 
stated, had assumed the Presidency of the institution in lieu 
of Mr. Blake. 

_—*¢ 

According to the Detroit ‘Free Press’’ of May 15, stoeck- 
holders of the Lincoln Park National Bank, Detroit—a newly 
incorporated institution capitalized at $100,000—on the 
night of May 14 elected the following officers for the institu- 
tion: F. L. Lowrie, Chairman of the Board of Directors; 
D. H. MeClellan, President; Floyd Harrison, Ist Vice- 
President; Leon Roberts, 2nd Vice-President and F. R. Just, 
3rd Vice-President. A new bank building will be erected 
immediately for the bank at Ford and Cicotte Avenues, it 
is said. 

a awe 

A charter was issued to the National Exchange Bank of 
St. Paul, Minn., on April 26, by the Comptroller of Curreney, 
and the bank began business on the same day with a capital 
of $250,000, surplus of $50,000 and undivided profits of 
$50,000. The officers are D. C. Shepard, President: C. E. 
Johnson, Vice-President; C. T. Dedon, Cashier; A. W. Warn, 
and D. L. Carroll, Assistant Cashiers. The stock 
for subscription at $180 per $100 shares. 

jennie 

According to recent newspaper advices from St. Paul. 
Arch O. Jensen, former Cashier of the National Exchange 
Bank of that city has been sentenced to serve 12 years in the 
Leavenworth penitentiary, following his conviction for the 
embezzlement of $30,000 of the institutions funds. The 
bank, it is understood, suffered no loss. Jensen is said to 
have confessed his guilt. 


vas offered 


- . 2 — 

An Associated Press dispatch from New Hampton. Ia. on 
May 3, printed in the Des Moines “Register’’ of the following 
day, stated that five Iowa banks of the Shaffer chain of 
banks, located at New Hampton, Bassett, Ionia, Fredericks- 
burg, and Elma, had been closed on that day (May 3) by 
their respective directors. The dispatch further went on to 
say: 

Withdrawals caused by circulation of false rumors prompted the directors 
to close the institutions and avoid giving preference to certain depositors 
President W. G. Shaffer said. All of the banks, he said 7 
well."’ Reorganization is to start immediately. 

& The Second National bank of this city was the largest involved. 
here, President Shaffer said, had dropped from $1,400,000 to 
during the past few months. 


» Would “pay out 


Deposits 
750,000 
The other four banks are state institutions. 
—_——e—, 


Morris, Vice-Presidents; | 
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A special dispa from Jefferson Citv, Mo., to the “St. 
4 


L puis Globe- Ds mocrat Ol \pril 7 reported the closing of the 
| Richmond Trust Co., Richmond, Mo., by order of its directors 
lat noon on that . The directors, it was stated, im- 

mediately a ‘ tate Firance Commissioner French by 

te 1! a and re quested that he send a 

" Richmond at once. Continuing the 
ge of the cause of the action of the board 
a rt , the assumption here ia that it was due to 
nt of bad and slow loans. 
| , : i sta nt of condition of the 
nv! " I 31 1925 Thi howed capital of $125,000; sur- 
. 0 5s, $722,0( ins, %618,000, and total resources, 
me 48 
_: a (,ins President of the closed bank and R. B. 





—* 

The closing of two smal! Missouri State banks on May 3 
was reported ssociated Press dispatch from Jefferson 
City, appearing in the St. Louis ‘““Globe-Democrat’’ on May 
4. The Bragg City Bank, Bragg City, with 
total resources of about $55,200 and the Commercial Trust 
Harrisonville, with total resources of $200,000. The 
Harrisonville institution was capitalized at $50,000 with 
surplus of $1,000 and deposits of $149,280, according to the 
dispatch. 


in an 
banks are the 


( 0. at 


Mestoes 

The Missouri State Finance Department on May 5 an- 
nounced the closing by its directors of the Commercial Bank 
of Lawson, Ray County, that State, with total resources of 
$292,400, according to an Associated Press dispatch from 
Jefferson City. The institution, it was stated, was the 
twenty-first State bank in Missouri to close the first of the 
year and the second in Ray County, the Richmond Trust 
Co., being the other. The «ispatch further stated that no 
details regarding the failure of the Lawson bank had been 
received by the Department, but officials of the department 
said it was understood that the closing of the Richmond 
Trust Co. was partly responsible in that it had started with- 
drawals from the Commercial Bank of Lawson. 


Failure of still another small Missouri bank is reported. 
On May 14 the Real Estate Bank of Maryville, with total 
resources of $325,812 and total deposits of $243,334, was 
voluntarily closed by its directors and its affairs placed im 
the hands of the State Finance Commissioners. 





THE CURB MARKET. 


A tendeney to weakness, with considerable irregularity in 
Market trading in the 
for part of the week with the closing days showing a gene rally 


tone. 4 however, very 


price movements was shown in Curb 


better he volume of business was, 


small. Baking stocks were exceptionally weak. Continental 
Baking, Class A, dropped from 79!<¢ to 67, recovered to 
74%. and closed to-day at 74. Class B stock was off from 


11% to 8%, sold up to 1034 and finished to-day at 10). 
General Baking, Class A, fell from 50!'4 to 46%4, advanced 
to 48%, and sold finally at 48. Ford Motors of 


sold down from 493 to 485 and up to 495. 


Canada 
General Eleetrie 


new stock declined from 78% to 765%, sold up to 78%4 to-day 
and closed at 7S Public Utilities were featureless 
Amer. Gas & Liece. com. weakened from 75°¢ to 72 North- 
Casi P ywer com. lost about two points to 17! - but recoyve red 
to 18 Oil stocks came in for most of the activity. 
Humble Oil & Refg. moved down from 64 to 6215, sold up 
to 66% and closed to-day at 6514. Indiana Pipe Line 
advanced from 6334 to 65. Prairie Oil & Gas lost about 
two }? i? s to 53 2 at d S )| | finally a 54 Standard 
On] .ebraska), after an advance from 45%; to 47, fell to 
(51 nd closed to-da 15 Standard Oi] (New York) 
( ock lost about a point t ()} th the final trans- 
Let t t 3 The old stock weakened from 317% 
to 3 1 covered to 31 Llsewhere changes were very 
narro 

A complete record of Curb Market transactions for the 

eek will be found on page 2990. 


DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET 





BOND Par 





STOCK: No. Shares Value). 
Week Ending _ . 

May 21. Ind .& Mis ou } Mining. | Domestic.,For'n Gort. 
BatwiGay . <cccevecscecces 37.436) 75,030 87.400) $781,000) $166,000 
DEGRGRD «a cedéasccdcaescee | 80,285 115,215 SO OO 843 000} 301,000 
Tuesday - .-.- 61,595 92,405 81,500 824 000) 494.000 
Wednesday ...-..---- 94,500 90 600 30.300! 1.058.000} 398.000 
Thureday ....-..-<<s-- 119,780 54,120) 31,30C! 1,782,000} 388.000 
Friday ....----.-------- 96,400 56,300) 39,700'.1,110,000! 182.000 

‘ROOM. «0«* | 489 an6| 483.670 350.200 $6,398 .000'$1.929.000 
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ENGLISH FINANCIAL MARKETS—PER CABLE. 
The daily closing quotations for securities, &e., at London, 
as reported by cable, have been as follows the past week: 


London, Sat. Mon. Tues. Wed. Thurs. Frt. 

Week Ended May 21- May 15. May 17. May 18. May 19. May 20. May 21 
Silver, per oz......__. --d. 30% 30 1-16 30 30 30% 30 1-16 
Gold, per fine ounce________ 84.1144 84.11% 84.10 84.99% 84.93 84.9% 
Consols, 214 per cents...._. ..- 55% 55% 56 56% 56% 
British, 5 per cents......... ... 100% 100% 100% 100 '4 1004 
British, 44¢ per cents__ ar 9414 94% 94% 94% 94% 
French Rentes (in Paris). fr 46.00 44.75 44.20 47.00 47.50 
French War Loan (in Paris)fr 54.00 51.25 50.15 53.25 53.85 


The price of silver in New York on the same day has been: 
Silverin N. Y., per os. (cts.): 
Foreign 


65 65 64% 








THE WEEK ON THE NEW YORK STOCK EXCHANGE. 

The motor shares have been the feature in the speculation 
on the New York Stock Exchange during the present week. 
This group was under heavy pressure the fore part of the 
week, but improved on Thursday under the influence of the 
sensational forward movement in Hudson Motors. Oil 


shares have made further though somewhat slow improve- | 


ment and some of the railroad issues recorded substantial 
advances the last half of the week. Prices continued to 
slip backward on Saturday, speculative interest concentrat- 
ing to a large extent on the motor stocks, which were again 
under pressure, and gradually receded to the lowest levels 
of the year. Hudson Motors was especially weak, and 
declined nearly 6 points to 56. 

Irregularity again characterized the early movement of 
prices on Monday and except for a few of the industrial 
issues the trend of the market was generally downward. As 
the day advanced the tone improved and the pressure on the 
motor shares eased upalittle. United States Steel, common, 
at one time reached a new low for recent trading at 118% 
but recovered to 120 in the final hour. Some of the oil 
shares made moderate gains and in the rally of the closing 
hour General Motors and Hudson each improved two points 
from the low levels of the morning. General Electric made 
a net gain of 17% points, and Du Pont improved nearly 2 
points. 

Price variations on Tuesday were among the smallest 
of the present year. Active market leaders, such as United 
States Steel common, General Motors, and the high-priced 
railroad stocks showed practically no change, while many 
of the indstrial stocks, such as United States Cast Iron 
Pipe & Foundry, Bethlehem Steel, United States Rubber 
and Youngstown Sheet & Tube fell off a point or more to 
their lowest prices of the year. Sharp declines featured 
the morning trading on Wednesday and more than 50 issues 
tumbled to new low levels for the year. Local utility stocks, 
however, were in brisk demand at improving prices, Inter- 
borough Rapid Transit and Third Ave. moving up ward about 
two points. A firmer tone prevailed toward the close of 
the session and nearly all the leading issues improved their 
position. Oil stocks were irregular, Lago making a new 
high record for the current movement and Atlantic Refining 
Co. improving fractionally. 

The outstanding feature of the trading on Thursday was 
the spectacular performance Hudson Motors, which | 
moved violently downward to 57 in the early trading and 
then surged forward in a most sensational manner to 63%. 
These erratic movements were due to inaccurate reports con- 
cerning the dividend action which were later corrected, 


oO: 





| 





resulting in a renewed demand that forced the stock to the 
higher level. The upswing in the motors stimulated activity | 
in other issues, particularly railroad shares, for which there 
was strong demand at advancing prices. The strong stocks 
in the group included Rock Island, Chesapeake & Ohio, 


New York Central, Wabash common and Atchison. Oil 
shares improved, Atlantic Refining leading the upward 
movement with an advance of 5 points to 123. United 


States Steel moved up a point to 120%. 

Motor stocks were again the dominating feature of the 
market on Friday, though considerable interest was mani- 
fested in railroad issues, which continued in strong demand 
at improving prices. Oil shares continued to move upward 
and the brisk forward movement in Atlantic Refining Co. on 
the preceding day was renewed in the early trading. Steel 
stocks made further progress, United States Steel common 
moving forward a point to 121% followed by Gulf States 
Steel, Youngstown Sheet & Tube and Colorado Fuel | 


| 


Chemical, American Telegraph & Telephone, Radio Cor- 
poration, and American Can. The final tone was good. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE, 
DAILY, WEEKLY AND YEARLY. 















































: Stocks, Ratlroad, State, United 

Week Ending May 21. Shares. é&c. Municipal & States 

Bonds. Foreign Bds Bonds. 
WOUUINGAT oo osc ccud 578,092 $3,463,000 $1,318,500 $313,200 
Monday - SE a ee. 1,034,991 5,918,500 2,399,000 1,119,250 
Tuesday ahe<sethuned 954,120 7,612,000 2,417,000 1,202,350 
Ww ednesday ____- 888,749 6,411,000 2,444,000 606,250 
I hursday Jin 1,196,340 9,468,000 2,532,500 910,750 
| nae SE eros 1,333,200 9,028,000 2,375,000 534,000 
WO vabuntcnansetbad: 5,985,492 | $41,900,500 | $13,486,000 $4,685,800 

Sales at Week Ending May 21 Jan. 1 to May 21. 
New York Stock a atin a a oe 
Erchange. 1926. 1925 1926. 1925. 
Stocks “ shares... 5,985,492 9,750,469 173,908,071 165,723,019 
onds. 

Government bonds. _- $4.685.800| $7,983,600 $122,090,750 $161,.542,710 
State & foreign bonds 13,486,000 18,980,000 252,792,850 274,895,800 
Railroad & mise. bonds| 41,900,500} 58,381,000 912,127,200 1,660,980 ,750 
Total bonds. __. $60,072,200! $85,344,600! $1,.287,010,800 $2,097,419,260 





DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES 























Boston Philadelphia. Baltimore. 

Week Ending —$—$—$___—________ —-——____-— - —— —- 
May 21 1926. Shares. |Bond Sales.| Shares. | Bond Sale: Shares. | Bond Sales. 
Saturday 10,950 $23.000 9,370 $16,100 1,061 $10,700 
Monday... 23.408 25.100 18,186 28 600 827 35,500 
Tuesday - . 19.750 23,500 7,630 23.000 1,046 23,200 
Wednesday *17,402 18,100 15,755 23,600 1,071 21,100 
Thursday. __-_ *13,193 13,950 21,087 53.000 1,507 21,000 
Friday -. 12.328 19,000 5,104 49,000 1,557 10,000 
Total _- sen 97,029) $121,750 77,132} $193,300 7,069) $120,600 
Prev. week revised! 109.636! $342,100 71,672! $213,200 7.5841 $135,000 





* In addition sales of rights were: Wednesday, 41,013: Thursday, 88,148 





COURSE OF BANK CLEARINGS. 

Bank clearings the present week will show an increase 
as compared with a year ago, but the ratio of gain is small. 
Preliminary figures compiled by us, based upon telegraphic 
advices from the chief cities of the country, indicate that 
for the week ending to-day (Saturday, May 22) bank 
exchanges for all the cities of the United States from which 
it is possible to obtain weekly returns will aggregate 4.2% 
more than for the corresponding week last year. The total 
stands at $9,746,254,063, against $9,353,115,544 for the 
same week in 1925. At this centre there is an increase for 
the five days of 2.3%. Our comparative summary for the 
week is as follows: 











Clearings—Returns by Telegraph. Per 
Week Ended May 22 1026. 1925 Cent. 

ff. See $4,419,000,000 | $4,319.565,626 +23 
Chicago —- a 622 .257 804 569 600 206 +92 
Philadelphia. ---- 454 000 000 479 000 000 5.2 
Boston . 434 000 000 369 000 COO +-17.6 
SS ee 113 327,917 108 309,156 +4.6 
St. Louis — scsi dari Bi he dh lic tara 131,300 000 124,000 000 +-5.7 
San Francisco ........-- 154,651 000 156 900 000 1.4 
ee a ee ee 142,845,000 128,703 000 +11.0 
PRM ess enbedacconseccoeess 148 922,073 141,220,054 +55 
Sa ee » 169,781,797 159 336 833 +6.5 
ST sind wiknciatinule a aiaivecwtsr ake 95,747 141 99 238 542 —3.5 
DO dha divbensaadvoetixerestas 104,490 037 90 241,877 +158 
Peet Gee. at nabbed stecdsesenases 56 299,787 64 469,838 —12.7 

Thirteen cities, 5 days_..........--. $7 046 622 556 $6 809 586 032 +3.5 
Cer Chek, BS GlGRsccccocsvcasese oy 1 ,075,255,830 1,006 933 ,660 +6.8 

Total all cities, 5 days..........-.-. $8,121,878 386 $7 816,519,692 +3.9 
A ee. 5 GE. nocuweondsansiienests 1 624,375,677 1,536 595 852 +5.7 

Total all cities for week..........-- $9746 254.063 | $9.353,115,544 +-4.2 








Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday), and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the previous week—the week ended May 15. For 
that week there isan increase of 2.2% ,although our preliminary 
totals last week showed a slight decrease, the 1926 aggregate 
of the clearings being $9,650,294,885 and the 1925 aggregate 
$9 445,622,912. Outside of New York City the increase is 
2.9%, the bank exchanges at this centre recording a gain 
of only 1.5%. We group the cities now according to the 
Federal Reserve districts in which they are located, and 
from this it appears that in the Boston Reserve District there 
is an improvement of 7.8%, in the New York Reserve Dis- 


Iron. Industrial and public utility shares also made further | trict (including this city) of 1.5% and in the Cleveland 
gains, the strong stocks including General Electric, Allied | Reserve District of 7.2%. The Philadelphia Reserve Dis 
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trict records: a ‘falling off of 3.3%, the Atlanta Reserve Week Ended May 15. 
District of 0.6% and the Minneapolis Reserve District | ©%*"" %—- |— no 
ye Ld . . 
of 8.1%. In the Richmond Reserve District the totals are 1926 1925 Dec 1924. 1923. 
larger by 0.5%, in the Chicago Reserve District by 4.1%, $ s ©; 3 $ 
° . ° ° ° a S . Seve ode se rvel c Chile - 
and in the St. Louis Reserve District by 5.0%. The Kansas | wich Adrse | ge tall” 225.130) ne) 954.036 — 
City Reserve District has a gain of 2.3%, the Dallas Reserve | fue irbor soa ses] 172.172.6411 11:8] 152.769'803] 145 124543 
troit.. 75,3 pes ‘ ie, > 2 52.769, ao, ie 2 
District of 1.6%, and the San Francisco Reserve District Grand Rapids_| +"¢°775/184 8,177,351] +7.3 7,398,614 7,882 404 
Lansing ‘ | » 603,322 2.706 000 —3.8 2,415,000 2.420.000 
of 5.6%. Ind.—Ft. Wayne 2'930,970 3,179,739] —7.8 3,316 623 2,607,485 
polis 2 OLS 35 + 30.3 22 57% 2: 7 
In the following we furnish a summary by Federal Reserve |  {ndlanapolis.- 23 0N e700 ey Bee BB ye “3 Tae bee 
dist r iets: Terre Haute 5, 785,389 6.484 550] —10.8 os i 5,752,834 
Wis Milwaukee 6 971.664 42,001,723] +11.8 9,: 37 .704,791 
SUMMARY OF BANK CLEARINGS. in ticher tee . hy et 28502421 —-12'9 3 2'632'958 
Des Moines 10.723 864 11,522,684 —§.9 10 507.909 11,246,731 
Inc .or Sioux City 6,345,288 7,272 ,742| —12.8 6,530 079 6,477,599 
Week Ended May 15 1926 1925 bec 1924 1923 Waterloo 1,337,187 1,595,697] —16.2 1,631,630 1 640 666 
* Ul Bloomingtor 1.720.389 1.553.063 +10.8 1,441,735 1,411,264 
Federal Reserve Districts. s s % s b | Chicago....-- 731,984,046] 703,942 05¢ +40) 626,933,518) 639,531,379 
Ph Di sasessanes 12 cities} 523,454 429} 494,052,626) +7.8) 468,02 1 Danville.. a a a a a 
and New York......- Aa 5,429, ~ 9 } 5,349,926,927| +-1.5|4,820,531,79 Decatur...-- 1,435,090 1,682,730] —14.7 1,750,675 1 234,670 
8rd Philadelphia ---.- Be 574,979,970| 594,651,684 3.3 547,060 ‘270| 9,196,221 Peoria. 6,413,479 5,099,951) +25.7 5,008,551 4.049 400 
4th Cleveland ......-. 8s” ce 394,347,653) +7.2 é Zz Rockford..-.- 3,340,802 3,110,884] +7.1 2,942 15 2,865,265 
Richmond ..._.-_- | Be 204,376,646) 203,23: + Springfield.. 2,908,787 2,592,433) +12.2 2,785,133 2,487,147 
6th Atlanta _.......- Be Z 9} : — ——_—_—__— 
7th Chicago......... _ 25,434) +4.1 Total (20 cities)|] 039,835,434] 998,383,085 +4.1| 899,478,900) 901,898,236 
an is Be escoccee - o2 4,023) 2 +5.0| 219,669,483] 73,033,147 
Minneapolis -..-- “2 23,981,966] 134,918,400 8.1) 109,429,833) 122,600,708 Eighth Federa); Reserve Dis|trict— St. Lojuis 
10th Kansas City._..- ° ” 241 685 644 2%6,2820,979| + 2.3) 225,906,055) 242,021,%41 | Ind.—Evanaville 6,417,454 5,890,591 +5.9 5,717,857 6,178,669 
lth Dallas .......... = 69,975,292) 68,690,217] + 1.6] 58,621,665] 53,441,272 | Mo.—St. Louis 151,900,000} 147,500 006 +3.0| 146,300,000; —___..__. 
12th San eet “ 548,193,768) 518,990.06) +5.6| 489,936,223] 467,928,997 | Ky.—Louisville 36 831,119 35,025,265 +5.1 35,221,941) 33, 122,399 
‘ni | woe eee Owensboro. 374.068 395,118 5.3 471,163) 448,078 
Grand total ....___ 129 cities) 9,650,294,805 9,445,622,912| + 2.2'8,595,715,255!8,213,468,440 | Tenn.— Memphis] 22,815,440 19,195,27¢) +18.9) 18,425,106) 20,186,304 
Outside New York City______- 4,339,657,502)|4,215,960,216] +-2.9)3,648,936,630/3,627,576,223 | Ark.—Little Rock 13,511,199 2,528,12 +7.8 11,722,170) 11,266,437 
33 | Il). —Jacksonville 393 306 421 610 6.7 325,692 393,947 
Ge inecnecsecencs 29 cities’ 334,135,124’ 315,997,956' +-5.7' 324,749,971' 327,742,254 Quincy... 1,701,407 1,800,311 5.5 1,405,554 1 436, 313 
lea ,¢ staila stata . of i = otal (8 cities 233,944,023] 222,756.295 +5.0| 219,589,483 73 033, 147 
/ We now add our detailed statement, showing last week’s iooan iederall theansee Gialteben-tkertenaatiel— 
figures for each city separately, for the four vears: Minn.— Duluth 8,400,705 8.928, 97: 5.9| 6,340,258 7,109,370 
. . Minneapolis 77,539,387 85.696 94) —9.5 68,627 449 72,501,896 
Se 31,878,957, 33,368,585] —4.5| 28,524,730] 36,928,953 
Week Ended May 15 N. D Fargo. -- 1,794,139 1,980.91: - 9 4 1,711.58 2,082,914 
Clearings at— 8. D.—Aberdeen 1,398,092 1,426 Of 1,208.37 1, 361,57 
Inc. 0 Mont.—Billings 571,559 723,404] — “20:4 562 83 452,332 
1926 1925 Dec 1924 1023 Helena...-- 2,399,127 2,793,536] —14 2,454 60 3,163,671 
2 ©; g ¢ Total (7 cities 123,981,966) 134,918 40 —-§ 109, 429,83 123,600,708 
First Federal |Reserve Dist|rict—-Boston . Tenth Federa ] deserve Dis|trict Kan: jas Cit: |— 
Me.—Bangor. 884.419 814.846 +20 742 261 715.393 | Neb Fremont 4454549 575, 471] —214 524,30 419,177 
Portiand 3.081.459 3,212,374 4.1 012.740 3.286.143 Hastings 529,747 610,42)] —13.: 524,62 532,744 
Mass Boston 480 000 000) 436,000,000) +10.1 416 000 000) 444,000 000 Lincoln, - - 5,173,213 5,318 OOF —2." : 4,558 22. 4,252,461 
Fall River 1,957 ,527 2,263,549 13.5 2,689 846 2.570.087 Omaha. << -- 39,661,942 43,115.67: —B8 38,515.35, 43,455,749 
Holyoke... a a a a a Kan.—Topeka - 3 334,804 3,372.16! 1.) 2,818,916 3,071,306 
re 1,113,257 1,272,779] —12.5 1,306 290 1.490.935 Wichita - 7,415,962 7,123,177) +4.) 6 473 ,22. 9,870 897 
Lynn. a“ a a a a Mo.—Kan. City 131,182,754] 123,809,068] +5.4 124,185,11:] 135,821,650 
New Bedford- 1,550 552 1,770,170 12.4 1,348,657 1.493.294 St. Joseph --- 7,689 56: 6,979,171] +10.2 CME ttE | suensene 
Springfield... 5,741,459 6 459,510 11.1 5 242 852 4.586.639 | Okla.—Okla.Cit) | 425,452,004 22,387,755) +13.7 20 ,937 ,324 22,498,089 
Worcester. -- 3,844 502 3,650,564 +5.3 3,741,861 4.132.000 | Colo.—Col. Spgs 1,203,186 1,449,048] —17.0 1,220,83! 1,272,497 
Conn.—Hartford 15,019,896 15,755,102 4.7 12,301,056 11.078.033 Denver... ----- 18,353,045 20,239,570] —9.3 18,425,782 19,806 850 
New Haven. - 7,635,518 6,909,512] 410.5 6,734,611 7'299.734 Pueblo...--- e1 234,875 1,301,457] —5.1 905,975 1,019, 921 
R.1.—Providence 11,882,800 16,009 300 25.8 14,153,500 15.002 800 - a —|— aE Een METERS 
N.H.—M'chester 743,040 734,920] +1.1 748,040 817,743 Total (12citles)| 241,685,644] 236,280.97 42.3] 225,906,055] 242,021,341 
—j —_— = ements Eleventh Fedelral Reserve Distsict-_Ds llas— 
Total (12 cities)| 533,454,429] 494,852,626] +7.8] 468,021,714] 496.472.801 | Tex.—Austin- -- 1,513,536 2,348,422] —35.4 1,379,551 1,458,000 
; : Dallas. on 43,074,330 42,265,718] +1.9 37 ,247,383 29,384,000 
Second Feder|ai Reserve Diistrict—-New| York|— Fort Worth. ‘ 411,288,769 10,780,904 +4.7 10,084,919 11,257,998 
N. Y.—Albany- 7,725,419 6,531,257] +18.3 6.099.445 5.373.101 Galveston. - --- 8,673 000 8, — 566) +3.7 4,686 358 6,801,995 
Binghamton. - 1,103,700 1,402,900) —21.3 1,037,900 1.256 200 Houston... -- a a a a 
Buffalo. .----- 447,710,367) 54,665,468] —12.7| 46,442,910] 51.966.754 | La.—Shreveport 5,425,657 5,129, 607} +5.8 5,423,454 4,539,280 
Elmira...---- 1,172,680 982,471| +19.4 916.709 843 632 -- —j—__ cottindieene ee 
Jamestown. - - - 1,469,572 1,549,000 5.1 1,434 396 1,264,039 Total (5 cities) 69,975,292] 68,890,217] +1.6| 58,821,665 53,441,273 
New York. ---|5,310,637 ,383/5,229,662,696] +1.5]4,710.778.42514 485 891.617 Twelfth Feder|al Reserve L listrict— San | Franci|sco— 
Rochester - . - - 13,935,417] 13,129,778] +6.1 13,015.006| ' 11.817.598 | Wash.—Seattle. 46,548,920] 41,703,861) +11.6| 40,866,469) 40,132,478 
Syracuse - - - - 6 437,443 5,860,301] +9.8 5,179,706 4.734.175 Spokane... -- 11,662,000 11,663,000) —0.02 11,376,000 10 ,602 ,000 
Conn. — Stamford 3,331,641 3,518,902 5.3 3,360,906 3.257.784 Tacoma...-e- a a a a a 
. J.—Montelair 941,360 606,362] +55.2 694.734 "25.497 Yakima-- --- 1,295,942 1,262,229] +2.7 1,061,491 1,163,535 
” Somaen N. J- 35,357,125 32,017,792) +10.4 31,571,598 46.569.300 | Ore Portiand.. 46 586 809 41,591,597] +12.0 33 ,347 371 39,489 502 
- : . 7 ——— | Utah—S. L. City 16 393 564 15.763.443| +4. 15,320,283 15,020,639 
Total (11 cities) }5 5,429, 822,10715 », 349,926,927] +1.5|4,820,531,735|4.613,.499,697 | Nev.—Reno-. -- a a a a a 
‘ : . Ariz.— Phenix... a a a a a 
Third Federal |Reserve Dist|rict —Philad|elphia|— Cal.— Fresno. 3,761,538 3,337,047] +12.7 2,996 646 3,992 268 
Pa.—Altoona.... 1,647 ,664 1,527,134) +7.9 1,605,185 1.736.743 Long Beach. - 7.078, £29 7,.428,020| —4.7 9,462,638 $602,398 
Bethlehem... 4,548,997 4,300 864 +58 3,747,115 4.546.950 Los Angeles - - 176,284,000] 164,471,000 +7.2}| 149,404,000] 141,695,000 
Chester - - - - -- 1,228,432 1,565,715] —21.5 1,478,893 1.486.214 Oakland... -- 21,967,431) 21,492,510] +2.2] 17,458,873) 17,338,565 
Lancaster. - - - - 2,277,694 2,838,372] —19.8 2,707,973 2'855.445 Pasadena...- 6,969,884 6,325,396] +10.2 6,062,245 5,141,368 
Philadelphia--- 542,000,000] 560,000,000! —3.2] 515'000 000 537 000.000 Sacramento..-]| 48,206,318 9,429,052] —13.0 8,315,173 7,014,645 
Reading... -- 4,785,464 4,109,702] +16.4 4,007 .074 3,836,425 San Diego 7 666 961 5,542,436] +38.3 4.757 007 4,319,788 
Scranton. -- - -- 6,062 216 6,691,678 —9.4 6.376.218 6.252.648 San Francisco 183,349,000] 179,921,871 +1.9] 180,900,000] 166,700,000 
Wilkes-Barre. - 3,733, He 4,239,988, —12.0 3,669,387 3.636.558 San Jose... .-- 3,087,483 2,622,737] +17.6 2,123,530 2,538,309 
York.. eecece= 1 847,17 2,193,875) —15.8 1,741,701 1,985,605 Santa Barbara 1,851,144 1,641,921] +12.7 1,358,489 1,288,402 
N. J.—T renton. - 6'840:881 7,184,356] —4.8 6,746,724 5,856 633 Santa Monica 2,587 245 2,197,431] +17.7 Fo! ae 
Del.—Wilming'n a a a a _— Stockton- ---- 2, 897,000 2,596,500] +116 2.636 ,200 2,890,100 
Total (10 cities)| 574,971,970 594,651,684 3.3 547,080,270) 569,196,221 Total (17 cities 548 193, 768] 518,990,051] +5.6] 489,936 22 23 467 928, 997 
Grand total (129]— ee ——— 
Fourth Feder)al Reserve D\istrict —Clev\eland ov Sore 1,650,294 B85 9 .445,622.912| +22 8,595,715,25¢ s 313, 468, 440 
Ohio Akron... 6,021,000 5,789,000 -40 7.868.000 8.257.000 ‘ —_ BREESE Y -_ ea a 
Canton... ----- 4,696 55) 7,190,281 34.7 5,095,398 .726, 856 | Outside N. Y-.---}#, 339 657,502 4, 215, 960, 216 + 2.9]3,848 936 8301 3,827,576,823 
Cincinnatl.... 76,616,186 72,108,058] +6.2 68.500 448 72'386.802 | —————_ 
Cleveland..---| 122,457,495] 125/041 '323 21! 113'789°580| 1341060 Sr 
Columbus. - -- 19,204 300 16,435,300] +16.8 14.835 700 14 646 "800 Week Ended May 1 3. 
Dayton. . a a a —* * 4 Clearings at — $= — ———— 
Lima. _ a a a a a Inc. or 
Mansfield. - - - 2,085,405 2,010,197 3.7 1.977.173 2 163.299 1926. 1925. Dec 1924. 1923. 
Springfield... a a a + dite — ne - - — — —|—___— — {|~—_—___ } -___— —}|—____— — 
Toledo. ..... a a a a a Canada— $ $ % s x 
Youngstown 5.984 227 5.662.324 5.7 4.935.273 4.476.420 Montreal....-- 105,576,352 99,018,083 +6.6| 108,141,978) 117,657,699 
Pa.—Erie....... a a a a ‘a | Toronto.....---| 97,635,874] 97,909,395] —0.3] 98,849,672] 941026.284 
Pittsburgh... 185,888,873] 160,111,170] +16.1] 162.887.1392 168.085.8868 Winnipeg... ---- 47,843,950 51,940,382| —7.9 47,574,912 43,933,651 
- . snpstaneteaetetedliaaat —, | VARSOUVET s60+-- 15, . 51,005 15,188,767} +1.7 16,865,730 14,046,463 
Total (8 cities) 422,954,037] 394,347,653] 4+-7.21 37% 3.7 9 803 55 Ottawa..------- 7,454,429 6,787,267) +9.8 6,357,706 9,204,145 
$347 7 379,888,704) 409,803,558 Quebec....----- 14.359 595 5,771,266|+ 148.8 4,912,672 5,789,438 
Fifth Federal |Reserve Dist| rict —-Richmiond Pb 6 cencens 2.737.903 2,996 608| —S8.6 2,665,879 2,964,443 
W.Va Hunt'’g'n 1,586,123 1,723,283] —8.0 1.961.007 2 914.005 Hamilton. ..-.-- 4,890,435 4,713,172 +3.8 4,708,237 6 328,036 
Va.— Norfolk... 7,953,842 7,450,528] +6.7 7.625.871 6 935 108 Calgary....---.- 6,359,301 4,997,112] +27.2 6,624,124 4,256,214 
Richmond... 48.992 .000 53.135.000 aw a 51 319 200 48 are 000 ee: es in nid 2. 616.1: 2! 2,524,175 + 3.6) 2. 2,962,409 
8. C.—Charleston 2,331,746 2.120.889 +99 2 002 139 * ano 151 Vistetifiescocce: 1,904,755 1,986,165 — i) 1 1,872,910 
Md.— Baltimore 114,973,097] 111.415.474 +39 % 216 303 a7 762 735 OS AEE A 2.491604 2,416,950 +3.1 2,6 2.809.504 
D.C.—Washing'n} = =28,539,838} 27,388,314] +4.21 22'693.000] 24'440 952 | Edmonton....- 5,297,012 3,714,300] +42. 4.5 3,521,500 
— — - : am red J 3,520,142 2,766,518) +27.3 2 2,865,364 
Total (6 cities) 204,376,646) 203,233,488] +0.5] 181,817,520] 189 583 951 | Brandon.------ 49) 393 555,824 11 s| 5 527,061 
> — halen tatns Lethbridge. ___- 465,280 410,306} +13.4| 453,157 
Sixth Federal Reserve Dist) rict — Atlant|a— Saskatoon... .-. 1,897,604 1,352,614) +40 3] 1, 1,351,535 
Tenn.—Chatt'ga 7,946 205 7.671.2891 +34 6.383 509 6.986.234 | Moose /_ == 854,725 863,421 —1.0) 959.005 
Knoxville. .--- *3.500.000 3,338,254] +4 3.342.729 3028 245 | Brantford. ----- 901,718 876,066) +2.9 1,143,313 
Nashville...) 23,351,553) 23,400,574] —0.2] 2212311535] 21 400 e04 | Fort William--. 1,115,402 935.382] +19.2 677.436 
Ga.—Atlanta. --- 62,538,132 55,883,703) —5.1 57.298 283 4 566.648 | New Westminster 661,736 585,138} +13.1 608,706 
aR 1,850,179 1,627,215) +13.7 *] "400 000 ; 1.776 858 Medicine Hat... 243,317 254,243 —4.3 261,315 
Macon......- 1,801,746 oan 579] +11.7 1.466.575 1.867 839 | Peterborough. --- 900 599 902,793} —0.3 i 863 620 
Savannah. a a -_ ‘. ee’ | Sherbrooke... .. 658,357 686.470) —4.1 787,884 955,695 
Fla.—Jack'nville. 27,951,488 24, 663, 725) +13.3 16 209.381 14.679.284 | Kitchener ----- 998 492 857,484) +16.4 1,011,631 1,060,574 
_ a 14,282,384] 16,219,700] —13.5 3'786_923 lagi Windsor.......- 4,730,698 3,238,964) +46.0 3,190,371 4,114,554 
Ala.—Birming’m. 25,897 400 24.897 225 +40 23.957 B56 9 O95 754 | Prince Albert ---. 376,939 283,185] +33.1 296 544 347 568 
Mobile.....-- 2,024,252 1,865,596] +8.5 1845620 2'261 9682 | Moncton... .... 927,979 804,561] +15.? 763,581 1,554,514 
Miss.— Jackson _ - 1,600,000 1,680,000] —4.8 1,208,112 “"s60'659 | Kingston.-.... 773,407 661,345] +16.9 603,428 626,241 
Vicksburg. -- -- 339,566 299.167] +13.5 370,112 284.169 ——|—— : 
La—New Orleans 54,016,664 55,232,477, —2.2 53,712,725 49,341 "261 Total (29 cities)’ 334,135,124) 315,997,956 +5.7| 324.749.971| 327,742,354 
‘ ! ihe 4 Co peere age a No longer report clearings. b Do not respond to requests for figures. c Week 
Total (18 cities)” 337,000. 560\_ 328.301.5041 _—0.6_195.213.188' 199.988.510 | ended May 12, °@ Week ended May id) o Week ened May Lane Enuleaun 
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National enies. The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 

APPLICATIONS TO ORGANIZE RECEIVED. 


Capital. 
May 11—The Bensonhurst National Bank of New York, N. $200, 000 
Correspondent: Wilmot E. Fanning, 8523 Bay Pari. 
way, Brooklyn, N. Y. 
May 14—American National Bank of oT a 300,000 
Correspondent: Arthur E. Armitage, ‘Camden, N. J. 
May 14—The Hayes Circle National Bank & Trust Co. of 
Newark, ; See a ahi ES EE Ee 500,000 
Correspondent: Nathan H. Berger, 776 Broad St., 
Newark, N. J. 
May 15—The Bedford National Bank & Trust Co. of Brooklyn 
§ Bs . Ry See ae 
Correspondent: Frank H. Tyler, 1183 Fulton St., 
Brooklyn, N. Y. 
May 15—The First National Bank of Borger, Texas___.....-.-- 25,000 
Correspondent: A. P. Borger, Borger, Texas. 
APPLICATIONS yh. ORGANIZE APPROVED. 
May 14—The First National Bank of Ardsley, N. Y____---_- - 25,000 
Correspondent: Albert Walter, Ardsley, | & 
May 14—The First National Bank of Elmsford, N. Y......--- 50,000 
Correspondent: William Scott, Elmsford, N. ¥ 
May 14—The Union National Bank of Carnegie, ee .... 100,000 
Correspondent: O. Reed, 615 Beechwood Ave., 
Carnegie, Pa. 
May 14—The Fogelsville National Bank, Fogelsville, Pa______- 25,000 
Correspondent: John J. Mohr, Fogelsville, Pa 
May 15—Byram National Bank of East Port Chester, Conn___- 50,000 
Correspondent: Paul J. Clarke, Shore Island, East 
Port Chester, Conn. 
CONSOLIDATIONS 
May 14—6395—The Citizens National Bank of Sisseton, S. D_- 50,000 
and —11341—The Security National Bank of Sisseton, 8. D-_ 50,000 
Consolidated under the Act of Nov. 7 1918, under the 
charter of the Citizens National Bank of Sisseton, 
No. 6395, and under the title ‘“‘Citizens Security 
nyo Bank of Sisseton,'’ with capital stock of 
50,000. 
May 15—1302—The Providence National Bank, Providence, R.I. 500,000 
and ser The Merchants National Bank of Providence, 1,000,000 


Consolidated under the Act of Nov. 7 1918, under the 


charter and corporate title of ‘The Providence 
National Bank,’’ No. 1302, with capital stock of 
$1,500,000. 











Auction Sales.—Among other securities, the following, 
not actually dealt in at the Stock Exchange, were sold at auction 


in New York, Boston and Philadelphia on Wednesday of 
this week: 

By Adrian H. Muller & Sons, New York: 
Shares. Stocks. $ per sh’ | Shires. Stocks. $ per sh. 
1,000 Pole Creek Oil & Gas Co., 75 Mesaba Ry., com.-_-.--. — 

par $1___. i . ...$llot 50 Mesaba Ry., pref. 
5 Tyson Co., Inc., 8% cum. pref.| $4 2'4-125th int in 1, 250 shares Home; $25 
5 Tyson Co., Inc., com lot Riverside Coal Mines Co., com.,| lot 


200 Continental Candy Corp., no certificate - 


SSE : $1 lot | 50 Home Riverside Coal Mines Co., on 
3,000 Bay State Gas Co., par $50. _$2 lot preferred - anil { 

100 Manhattan Transit Co., par $20$8 lot | 35 Brodkin Hat Co___- ; $105 lot 
200 The Denver & Rio Grande RR | 25 Interboro.-Met. Co., com. v.t.c. 

Co., pref. ; $7 lot | 21 Cnet. Pk. N. & E. Riv. RR.,com; $8 
22,000 Gold Hill Consol. Co., par $5$1 lot | $5,000 Interboro.-Met. Co. coll.tr.: lot 
63% John C. Welwood Corp 101 4'4s, option No. 1 elected,ctf.dep 
10 Carlisle Tire Corp., pref., par $25| $1 | 10 Ferdinand Munch Brewery Co_.\$35 
5 Carlisle Tire Corp., com., no par_| lot | Superior Bd. of Trade ctf. of mem_/ lot 
50 Waterbury Co., pref. _. . $2 lot Bonds Per Cent. 
7 O'Rourke Eng. C onstruc Co... $25 lot | $10,000 St. George's Lumber Co., 
500 J.J. Little & Co.,7°% cumpref. 1 Ltd., Ist s. f. 68, Nov. 1 1919; 

100 U.8. Rayon, com. _..\ $80 per Nov. 1917 and subsequent cou- 
100 U.8. Rayon, pref. --} unit pons attached .$17 lot 
By Wise, Hobbs, & Arnold, Boston: 
Shares. Stocks. $ per sh. Shares Stocks $ per sh 
6 Merchants National Bank~ 365 71 Hood Rubber Co., 7%% pr 
10 Lancaster Mills___- 17% preferred _ . 101 %-102% 
6 Connecticut Mills, Ist pref 60% 7 American Glue Co : - 40% 
25 Saco Lowell Shops, lst pref. 9% 42 Draper Corp 137 %-138 4% 
5 Harmony Mills, pref 81% 20 Fall River Elec. Light Co 44% 
15 Fairhaven Mills, pref. ctf. scipae 1% 5N. England Fire Insur. Co 53 '4 
12 Lawrence Mfg. Co___. 52 18 First Peoples Trust units. _73%4-73% 
50 Otis Co___- ea . 15% 9 Eastern Mfg. Co., pref- 28% 
1 W. Boylston Mig Co 20% 68 Edison Elec. Ilum. of Brock. 61-61 4 
39 Manomet Mills. . 22 Wendell Phillips, Ist pref . 95 
10 Salmon Falls Mfg. Co. o- 2U.8. Envelope Co., pref 106% 
66 Dwight Mfg. Co 16% 200 Power Securities Corp., 2d pref. 12% 
10 Naumkeag St'm Cotton Co_156-156'4 | 112 Lowell Electric Light Co _604%-60% 
10 Ipswich Mills, pref 05 2 Puget Sound Pr & Lt., pr. pref_.106% 
40 Nashua & Lowell RR 128°, |? New Bedford Gas & Edison Lt 7 3 
15 E. Middlesex St. Ry. Co _ 814% 16 Federal Pr. & Light Co., — 77 4 
50 Graton & Knight, when issued.. 87 25 Winnipeg Electric Co 45% 
10 Graton & Knight, pref. wh. iss. 58 98 Springfield Gas Light Co 58% 
2 Plymouth Coradge Co 146%'10N.E. Storage Warehouse Co 50 
25 Rogers Fibre Co 25 2 2 De nnison Mfg. Co., 1st pref 135 
10 No. Boston Light Prop., pref 103° 58. C. Gas & Elec. Co., 2d pref 35 
34 First Nat. Stores, pref 100%-100! Rights S per Right 
3 Howes Bros., 7 pref.. ser. A... 75 “| 100 New Bedford Gas & Edison Lt. 2% 
By R. L. Day & Co., Boston: 
Shares. Stocks $ per sh.\ Share Stock S$ per sh. 
3 Merchants National Bank 365% 3 New Hampshire Fire Ins. Co 361 
4 National Rockland Bank 447 2 Columbian Nat. Life Ins. Co 175 
5 Naumkeag Steam Cotton Co 156 20 Boston Wharf Co vaatae 
3 Shaw Stocking Co 17% 10 Heywood-Wakefield Co., com 
19 Arlington Mills 70 83'¢. ex-div 
23 Massachuse:ts Cotton Mill 49'¢ 10 W.L. Douglas Shoe Co., pref 82% 
50 Saco Lowell Shops, 2d pref 2 2 units First Peoples Trust 73% 
35 Pepperell Mfg. Co 110-110 100 Walter Baker & Co., Ltd 123% 
4 Farr Alpaca Co 164 15 Lowell Gas Light Co., par $25 58 
4 Boston Elevated Ry., com 79% #1 Haverhill Gas Light Co., par $25_ 45% 
1 Boston Elevated Ry., 7 pref 09 1 National Surety Co 213 
5 Boston Elevated Ry, 2d pref 105 1 State Street Exchange 45 
4 units First Peoples Trust 73 1 Cambridge Gas Lt. Co., par $25. 65 
2special units First Peoples Trust 5'4 50 Smith Casey Co., pref 10 
6 units First Peoples Trust 73 25 Smith-Cas Co., com 


1 Bankers Building Corp.., pref 61% 6 units ri rst Peoples Trust 73 73% 

1 Insurance Building Corp., pref 71 Vo. R t S per right 

15 Proprietors of Boston Pier or 200 New Bedford Gas & Edison 
Long Wharf 155 Light Co 2 11-16 

100 Turners Falls Pow. & Elec. Co_171'{ | 12 New Bedford Gas & Edison L.Co 2% 

25 American Glue Co., pref 112 Bonds Per cent 

16 Cambridge El. Lt. Co., par $25.125'4 $2,000 Stevens Stearns Motor Car 

5 First Nat. Stores, Inc., Ist pref Co Ine Somerville) deb Sa, 

100% & div April 1 1936, $500 pieces_._.._. 96 

By J. Wright & Co., Buffalo: 

Shares. Stocks $ per sh 

5 Niagara Share Corp., no par > on 11 Associated G. & F1., cl. A, no par 29 

2,000 Columbus Kirkland, par $1. 3c Bonds Per Cent 

2,000 Night Hawk, par $1 7c. $1,000 Roch. & Syr _Ist 58, 1957 46% 

10 Buff. Niag. & East. Pr., no par. 27 $1,000 Auburn & Syracuse 5s, 1942 17 


1,000 Keora, par $1 . o--<-0K%C 
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By Barnes & Lofland, Philadelphia: 
Shares. Stocks. $ per sh.| Shares. Stocks. $ ? aa sh. 
30 Phila. Elec. Co., com., par $25_ 44% | 25 Little Schuylkill Navig. RR. 
4 Phila. Bourse, com. par $50- 15% CD chttttnebnsnkdinchekadhb bu 41% 
2 Phila. Girard Nat. Bank 54016 { 4 Little Schuylkill Navig. RR. & 
4 Nac Bk. of Germantown, par $50_402 '4 5 ee 41 
50 Corn Exchange Nat. Bank. 626 20 Mine Hill & Schuylkill Haven 
5 63d St. Title & Trust, par $50... 50% SEE AOE ee 52% 
i Cobbs Creek Title & Trust, par 1 Pennsylvania Academy of the 

$50. ... . 70% fae a 32 
10 Lawndale Bk. & “Tr. “Co., par |39 Hare & Chase, Inc., a 92 
_ $50 (full paid receipts) ______- 68 | 258 Hare & Chase, Inc., com., no 
5 Germantown Trust Co___- Meee Ty “We cave aaandeacewccne tena 25 
12 Germantown Trust Co_______- 505 {40 units Hare & Chase, pref., 
4 Provident Trust Co___. Lie ko See eee ae Se r17 
17 Guarantee Trust & Safe De posit 245% Bonds. Per cent 
1 Pennsylvania Co. for Ins. on * | $1,000 Phila. Suburban Gas 

Lives, &c__ 860 Elec. Ist cons. 6s, 1943.._.-..- 


10 Broad Street ¥ rust Co., par $50- 69 
10 Conshohocken Trust Co., par $50 50 
4 Mt. Holly (N. J.) National Bank, 


| $1,000 Penn Central Light & Power 
"3 eee 104% 
$1,000 Philadelphia E lectric Ist & 


par $25_. . 40% ref. 5'4% 1st & ref. mtge. Cou- 
16 Delaware C ounty National Bank pons May & Nov. ,due 1953__..107% 
A 301'4 $500 Benevolent Protective Order of 
25 Riverside Trust Co__ Bae 258 Elks gen. 68, 1942.___.._._- . 73 
100 Bornot, Inc., class A_____.___ 20 Rights. $ per Right 
8 Phila. Bourse, oe par $50_.._. 1614 '|314 Republic Trust Co__________-_ 44 
3 Phila. Bourse, pref., par $25- 22 25 Camden Safe Dep. & Tr. Co... 50 


24 Northern Liberties Gas Co., par 
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DIVIDENDS 

_ Dividends are grouped in two separate tables. In the 

first we bring together all the dividends announced the 


Then we follow with a second table, in which 
but which 


current week. 
we show the dividends previously announced, 
have not yet been paid. 

The dividends announced this week are: 











Per When Books Closed. 
Name of € WMPGRY . Cent. |Payable. _ Days Inclusive. 
Railroads (Steam). 

Chicago Rock Island & Pacific, 6° pref June 30)*Holders of rec. June 11 
Seven per cent preferred ehewe *3'o |June 30]*Holders of rec. June 11 
Consolidated RRs. of Cuba, pref. (quar.) 1's |July 1] Holders of rec. June 15e 
Cuba RR. (quar.).—- seam on $1.20|/June 30] Holders of rec. June 29a 
Erie & Pittsburgh (quar.)-. ’ .-|*87'eclJune 1}]*Holders of rec. May 29 
Gulf Mobile & Northern, pref. (quar.) *1! July 1]*Holders of rec. June 15 
Midland Valley, preferred : $1.25|June 1] Holders of rec. May 24 
Mobile & Birmingham, pref sieht *2 July ij)*June 2 to June 30 

Public Utilities. 

American Telep. & Teleg. (quar.) - 2'4 |July 15} Holders of rec. June 194 
Quarterly... . TT. 2'4 |Oct. 15] Holders of rec. Sept. 20e 
Quarterly... 2'4J}an15'27| Holders of rec. Dec. 20a 
Quarterly... 2‘, A] pri5’27| Holders of rec. Mar. 15@ 

Arkansas Natural Gas (quar ) ; Re July 1] Holders of rec. June 10¢ 

Boston Elevated Ry., com. (quar.) --- *)! July 1}|*Holders of rec. June 10 
First preferred......- ‘ . . *4 July 1}|*Holders of rec. June 10 
Preferred. .... *3'q |July 1]*Holders of rec. June 10 

Buffalo Niagara & E ast Pow. ,com. (qu.)] 2oe. [July 1] Holders of rec. June 15a 
Preferred (Quar.) cee --.---------- 40c. |July 1} Holders of rec. June 15a 

Continental Passenger Ry. Philade Iphia *$3 June 30/*Holders of rec. May 29 

Engineers Public Service, pref. (quar.). | $1.75|July 1] Holders of rec. June 4a 
Preferred stock allotment certifs.(qu.)7| $1 .75|/July 1] Holders of rec. June 4a 

Iilinois Power, 6% pref. (quar.) - om 1'4 |July 1] Holders of rec. June 15 
Seven per cent preferred (quar.) - - --- 1% |July 1) Holders of rec. June 15 

Indiana Service, pref. (quar.) 1% |June 1] Holders of rec. May 15 

Kentucky Hydro-Electric, pref (quar ) 1% |June 21] Holders of rec. May 29a 

Mackay Companies, com. (quar.) ‘ 1% {July 1] Holders of rec. June 5a 
Preferred (quar oon —— 1 July 1] Holders of rec. June 5 

New England Telep Teleg. (quar.) - 2 June 29] Holders of rec. June 10a 

Niagara Falls Power, ys (quar.).-.- 50e. |June 30] Holders of rec, June 15 
Preferred (quar.)...-.-------------]43%c.|July 15] Holders of rec. June 30 

Niagara Lockp. & Ont. Pow., com. (qu.)|*50c. |June 30|/*Holders of rec. June 15 
Preferred (quar.)... onnes *1% |July 1)*Holders of rec. June 15 

Northwestern Public Serv pref. (quar.) 1% |June 1] Holders of rec. May 15a 

Rochester Gas & Elec _ pret B (quar.) 1% |June 1] May 16 to June 1 
Preferred series C and D (quar s 1's |June 1] May 16 to June 

Virginia Public Service, pref. (quar *1% |July” 1]*Holders of rec. Junefl5 

West Ohio Gas, pref. A (quar.) 1% |June 1] Holders of rec. May_15 

Wisconsin Public Service, pref. (quar.) 1% |June 1] Holders of rec. May[21 

Banks. 
Baek Of ADVUIUER. 6a cccwssoasecse . 4 May 25] Holders of coup. No. 5 
Montauk (Brooklyn) (quar.)----- 3 June 1} May 27 to May "an 
Trust Companies. 
Equitable (quar.)....-.---- Kwawene 3 June 30) Holders of rec. June 18a 
Fire Insurance. ay 
North River (quar.).....c<---csee- $1.25 |June 15) June 11 to June 14 
Miscellaneous. 

Acushnet Mills (quar.) *)) June 1]*Holders of ree. May 20 

Adams Express (quar.). ..------]*$1.50|June 30]*Holders of rec. June 15 

American Locomotive, com. (quar.) = $2 June 30] Holders of rec. June lle 
Preferred (quar.)....--- ee 1% |June 30] Holders of rec. June lia 

Anglo-American Oil . 60%e |May 27] Holders of coup. No. 32 

Armstrong Cork, com. (quar.) *$1 50\July 1/*Holders of rec. June 17 
Preferred (quar.)... ene *1 July 1)*Holders of rec. June 17 

Assoclated Dry Goods com (quar.) *6i3c Aug. 2/*Holders of rec. July 10 
First preferred (quar.) oe *] Sept. 1]*Holders of rec. Aug. 14 
Second preferred (quar *1% |Sept. 1]*Holders of rec. Aug. 14 

Atlantic Terra Cotta, pref. (quar °} June 15|*Holders of rec. June} 5 

seech-Nut Packing, com. B (quar.)_.._|*60e July 10)*Holders of rec. June 25 
Preferred B (quar na wa —T *1% |July 15)*Holders of rec. June 25 

Belding-Corticelli, Ltd., pref. (quar.) . 1% |June 1 Holders of rec. May]3la 

Big Lake Ojil_-_- eeeven *24 June 29)*Holders of rec. June,22 

torg & Beck (quar *75c. jJuly 1)*Holders of rec. June}is 

Burdines, Inc., pref. (quar , Gin June 1] Holders of rec. May 20 

Burroughs Adding Mach , com. (quar.) 75e June 30] Holders of rec. June 15 
Preferred (quar.) 1%; |June 30} Holders of rec, Juney15 

Bush Terminal Co., deb. stock (quar *1% July 15!*Holders of rec. June,30 

sush Terminal Buildings, pref. (quar *] July 1)*Holders of rec. June 17 

Butler Bros. (quar *62', cl Aug. 16) *Holders of rec. July 31 

Calumet & Arizona Mining (quar *$1.50| June 21/*Holders of rec. June 4 

Calumet & Hecla Consol. Copper Co Hn iJune 15) Holders of rec. June’ 1 

Chesebrough Manufacturing (quar ‘ 75c. {June 30) Holders of ree June“10a 
a 25¢ |: June 40} Holders of rec. June 10a 

Chicago Yellow Cab Co. (monthly) *133 1-3c| July 1|}*Holders of rec. June 19 
| aaa ae *133 1 4 Aug 2|*Holders of rec. July 20 
DEQIERED cnanesasancsuseces _....*133 1-3e]Sept. 1]*Holders of rec. Aug. 20 

City Investing, common (quar.) 2'4 |July 1] Holders of rec. June 25 
PUTO COU Dancsccdcconestecs 1% {July 1| Holders of rec. June 25 

Cleveland Stone (quar.)_----- se 1'4 |June rT Holders of rec. May 15a 
oo bees l iJune 1! Holders of rec. May 15a 

Cee Ce... Ge GRRE). ccatcccons 1'¢ |June 15] Holders of rec. June la 
Preferred (quar 1*%; |June 1f| Holders of rec. June} ila 

|} Crucible Steel, pref. (quar 1% June 30] Holders of rec. June 15a 

Cuba Company (quar ‘ $1 June 1] Holders of rec. May 29a 

Cuban-American Sugar, com. (quar 5O0e July 1} Holders of rec. June 4a 
Preferred (quar.).. — 1% |July 1! Holders of rec. June 4a 

Cumberland Pipe Line (quar 3 | June 15| Holders of rec. May 29a 

Diamond Match (quar 2 June 15} Holders of ree. May 29a 

Dictaphone Corporation, pref. (quar.) - 2 June 1) Holders of rec. May 214 

Dome Mines, Ltd. (quar * Hin July 20) *Holders of rec. June 30 

Dominion Radiator & Boiler, pref. (qu 1% IJune 1! May 28 to May 31 
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| | 

Per | When | Books Closed. er | Ww 
Name of Company. Cent. |Payable Days Inclusive Vame Company pt lnapanie De ys "s a 
as _ " ; | ayatsA ays clusive. 

— — _ j _ - a _ 
og rane rene Concluded B ' | Railroads (Steam) (Concluded). | 
gl ect poration (quar he ine 30'*Holders of re une slawar sound Bre uar ; 20) 
4uPont (b.! af vf & Co cou ju < ja = + “teres of * : + 4 — ony Bound Brook tq orig ae ae - | May 2 Holders of rec May 184 

Commor t 4 ; Jul = iH os = - a cmp bel F Ist & 2 i pref_. fr Mas 3 aekdere of ce: ae 

Debenture sto . | pul; oO} i f of rec. June a Corgis “outnern a 5 20 pre 2% |May 2 Holders of rec. May 13 
~ Well Dry ¢ { prefererd 3 r oy ‘ of re , ily 10a Huds mn & M ant 40 RR.. common 1% {June 1! Holders of rec May 156 

rh pullers bo agape | 3 ew ++ et er of et J ‘ Bitte Is Cer rial (QUAP.)--------- 1% |June 1) Holders of rec. May 7a 

Fay (J.A.) & Egan, pret. (quar 1%, |May 31] May 2 Ghee ee |S Senate 2 sit 2 jJuly 1) June i2 to July 5 
Bay (J. A.) & 3 pret (quat.)---—--| 3 | 1) May 25° to May 31 Louisville & Nashville. -..----------- 3 |Aug. 10) Holders of ree. July 15a 
eis , we: ; - of ee pune 15 Maine f ral t — -- -- - 1 ‘ June i} Holders of r May 15 
ee 3 Sasceliuiy Ii brothers of cee, Fane isn. | 0% Catone & Ot Locke. ¢ mr)| 1% [duly 1] Holders of rec. May ite 
‘ ec. June l5a N : quar jJuly J olders of rec. May 1£ 

TaAmewe ( i Sl.2 June } i lers of re j ‘ | Cor ‘ 4 ne l ; Jy y H | of May ise 

Preferres pe $1 75lJune 3} Hold , + . - a da serearacn) é |July 1) Holdres of rec. May 156 
Gen’! Outde a. ( ) july 15/*Holders of tie a ere jUSr.)...------- 1% |July 1) Holders of rec. May 15¢ 
Goodyear ‘I I 5% I j } | 5 | + ms Bs a 15 j ee $1 : _ s rere OS Oe May 296 

2 lSu J : a h | ee flay 2 Hoiders of rec. May 17e@ 

ccs é |Ju 1} 3 ot j 1 |} P 75 1 2%) Holders of r 1a} 

ot j 4 j , h $1.5 : 21 to ~ " 
Gre immer @2ie.lJuly 1) Hi rec. J | Phila. Ge & Norristown (qu.).| $1.50\June 4) May 21 to June 3 

‘ , 1) H of rec. May 14 pre $1.50 | june joiders of rec. May 16 

} erre ae j June il} ¥ ‘ f re 1 14 Pittsb & est 4 co ar.) | 1% |July 3 Hold rs of a 15 
Gul te i u.0or i | ad | ly iy Li * He f of rec ! e | ; c r r ) ies : 1% ( ~4 zs op BOF ree July 156 
Gu . 2 ;*2 july iH : J ; ‘ ) NONE’ J 55 ane a's aerate 44 Jct. 30) Holders of rec. Oct. 166 
Hatha g (qu | ©4114 June 1) *sfolders of rec. 3 10 | Pitt a mb Aen ref.. (qua +5 jan. 31} Holders of rec Jan .18 Sie 
Hey we ar 0 3% IJune il } " wes eee oe . pre juar I% | June Holders of rec. May 206 
Hires (C1 j ( om. A (quar | 50 June pe de pod eon am “4 .’ — ‘ . ---| We |June 10) Holders of rec. May 246 

Co ni} ise. |June 1 jers of re ay 15 J f sco, pre juar.)-..| 1% |Aug. 2] Holders of rec. July 156 
ois 0 . )-- | if F e i : of 1s Pref | RE a a AN |} J vov. 3] Holders ef rec. Oct. 15¢ 
Hudson Motor ¢ jar.). Whitsdide tau 7: | Weaoe 2 0. (q } 1 July 1) Holders of rec. May 28¢ 

oe eee 7 elu Holders of rec. June 15 | Us juar 244 |July 1| Holders of ree. June 1 

Btock divide ewe *620 july 10) *Holde of ré j 5 i r ferr (quar ' 25 or s 
mina Pipe | 20° |Huly 10)*Hoiders of rec. June 15 | Wabash. preterred @ (quar j-22222222- Ji |May 25) Holders ot ree ‘Apr. 17a 
Ingerse Rand Co... ce pecial *$] ly lj*yH ~~ ‘ fy 16 = Pe ee eae —_ oy oume ae - 7 oe 

refer ls " ’ soled oe _ | 
soning se he y lege of June 10 Public Utilities | 

1 nati emer ‘ ion (quar *s] | ne A ‘¢ of re I Fi merical ectriec Power, pre (qué 4 4 

Preferred (qu Kia ‘ *) | June ~ . olders of ‘ ps oe a - : er d Apes —_ hn dean | 12 cn, 80) Seeeeen of ee. eer oe 
International Harvester, com. (qual | *1 15) * Hold ¢ i) Gomme ahiie te "ato | ie, ee 4 nr ha er 

‘ ' ‘¢ july ) olders of rec. ne 2 mmon (payable omrmon stock Pho une ] olders of rec. } ' 
International & juar *] Luly 1} *Holde of rec. June 1 Amer. 8S wer,com. A. & B. (quar 30¢ July ] H Iders of ' =A 
International Shoe, pref monthly) | ne Tl Me f Miay 1° First prefe d (« , : ' $15 <A oe eo oe 
Iron ¢ ip ¢ opper ref 0 ] ] vias ] li > 7 1 - Ar vet + ' : got: 7 rime $1 ov J ily 1| Holders of ob June la 
See eens Ese Oe 5 i f y 10 oo * “ \ S i Hs pe ie rote on ‘ |June 1} H dere of rec. May 3le 

uechen Stmeeen Seeiie sno tamer Bee pane . oo pe Gn une 3 = 1a . coed se » pre juar yd a | June 1} Ho ers Of rec. Apr. 30 
Kennecott Copper Corp ar | $1 Ayre i ie v3 Yow ets w? seiner = prod } om. (auar.) - — ‘ a j Hoiders of rec. Apr. 30 
Lake of the Woods Milling mn quat z june Woe y + a Pr ees - ay , - ius oe le rat une 1} Holders of rec May l4a 

nek dae eos — se ' of 1 - a fer +. - SY ok ren he gee ae) j June }) Ho lers of rec. May 14a 
Lambert Company, co on | ev icelss i| err t { 22 ne & ble , bref. (qu 1% jJuly 1}*Holders of rec. June 25 

Preferred. ...- | ote. Iu j He lers of rec. Jur ) ver Valley Gas & Elec.,com.(qu. | $1.25) June | Holders of rec. May 14¢ 
ac olanny eee ogee a ) ) c. Ju ) mR. ae a <ew. oom. (aus. 3 | June | Hol lers of rec. May 1l4e 
Libby-Owens Sheet Cla co! quar 2 June 1! Holders of re ‘ in ernie! mn t RR “ area = : - { jJupe 1] Holders of rec. Apr. 30 

Preferred (quar.)..... ‘ 1% [June 1] Holde at von. 04 pe tac mit PY Meng Be sesh \ easels cee 20c. jJune 1) Holders of rec. May 156 
MecCahan (W. J pe Refining & + nT I oe a . pee - i ‘ LL oy sp! ( tating tp é jJune 1) Holders of rec. May l4eé 

Mol es Co., pref juar | 1% June 1] Holders of re My 21 ( of , ols p b Se ae cal” taal a 1% [June 1} Holders of rec, May 15 
Meletio Sea Food Co CO | SZ iJuly ] ! ‘ on ) ue von a . a vor ft ¢ : > - $1 July J Holders of rec June 306 
Mergenthaler Linotype (qua ; $1 .25)5 ti i) ‘ , os é0 «bi ao Mat ~ oneal = a om — 1% | June 1| Holders of rec. May 20¢@ 

Extra. ag ; ir . J e f d onthiy).-.-- Hot jJune 1] Holders of rec. May 18¢@ 

- - “ Hol of rec. Jume Cleveland E if (qué lk " : 
Metro -Goid Picture pref. (quar 1% |Jur hol Holde of rec. M ) Clevel mr t le hae A Lt ee p ‘of. (ou r : ne rr ie, Map oo to 
Missouri! Portland ¢ ent juar 25 iMay 3] . , te nA 24 or are ( / E. : & P gg ah 4 ¥ ro jdune I ey 8 ys June . 

° Sa Zit | imy sii fay 22 be “+ 24 Rertas . rehered at A ‘pe eotalge “2 _ . ny iy Holders of rec. June 15e 
Nationa! baking pre ferred (quar.) 1% iJ ine 1! He ities f rec Mua 15a Series Lb oref rred : aa, 1 baie 1] cre ened led med 
National Lead, common (quar v4 } June iF Holder ( t ‘On, suns 11 Series ( oa some > ond cata 1% uly I Holders of rec. June 156 
National Suret (quar 2'4 July 1} Holders ry r ~ 1 Seri I) a fe om : - NAO - +1 reid | Holders of rec. June 156 

i 7 2 | , yf rev J " Qi § o referred (quar.) aneéoeeue u lers r > 5 
National Pransit.....--------------- 25K June 15] Holders of rec. May 29a Consolidated Gas. > y com, (quar.) $1 ) l; oid 15 Holder of rec. June 15¢ 
Neptune Meter, common (quar.)..---- han June 15|*Ho pecan 1 : ' Consumers Px rr A% ‘ of. ( ¢ - ld une } Holders of rec May lle 
Mew York Auction Co. (qual 4 J id c. June umers Power, 6% pref. (Quar.)...- 1% \July 1) Holders of rec. June 15 

' } n jui -- r4 | June 15] Holders of rec. June la 6.6% preferred (quar.) 1 .65\J 1 . 

New York Canners, pref. (quar.) *$i O\June 1/* ioldere of ree M: y 28 7% preferred (quar PRELIM ge | aoe eo roe 
North Atlantic Oyster Farms cl. A (qu 0) June | Holders of rec aden 20a 6° i preferred (monthiy _ abana bea jee 60 . pte Belden at ee tae a 
Pacific Steam Loller ( No 1) eo 25 June 1! 5 | *Holders of rec suns “y 6” preferred (monthly See Oars Boe ee % Mr mene foeg ed . 
Pacific Steel Boller (No, 1) pas *25¢ June 15)*Holders of rec rune 1 6.6% preferred (month! ’) oe 55e po | eke tee te 
~araffin Companies, com. (quar.).. *$1 .50\ June vt *Holders of rec rane 17 66% preferred (n onu iy PETRIE B5e. — | oe oe con ik 
Phillips Petroleum Corp. (quar "The July 1) *Holders of ree. June if Continental Gus & E “— ; cook “CC uar.).. eit rherd a ons eaere Of Fes. June 36 
—— Oil (monthly)....--- *50c June 30 *Holders of rec. June 22 Wuquest et | tht Co “tir t ot t. laune} i l “4 oes a; on oo ee. oe ae 
RUB cecce = ‘ *25¢ June 30/«¢ sliders oe 99 ot : ¥ aoa ‘ ; * "i . : © foo os anders of res. May 158 
Procter & Gan ble Co.. 6% pref. (quar 1 ee i ne . “. ; + pe 22 opera € a o us — se te (quar 2 June 1] May 16 to May 81 
- lers of rec ay 25a wi pire Gas & el, pref, (monthly 662-3 ” 
Quaker Oats, common (quar.) *75c. |July 15|*Holders of ree. Jul nS =e & 1 th ea a ‘a te ‘ oo June 1|*Hoiders of rec. May 1 

Preferred (quar.)..... *144 |Aug. 31]*Holders of rec. Aug. 2 Gommon (nayabie in oot ceed ope Ais a. July 1] Holders of rec. June 15¢ 
Railway Steel-Spring, common ( -saosl Moldere ef ree, May 14 eed eee k)--|/15e. |July 1) Holders of rec. June 15¢ 
Remington ‘Ty pewriter, first pref. (quar 1% |Juiy il June 16_ S sulg 4 Hi brane > a CEOREwesssenensses _1% |June 1} Holders of rec. May 15a 

First preferred, series S (quar.) 1% |July J) June 1 t Sule ; P ‘ ferred. whee pata gaigcopamt geste foc. |June 1} Holders of rec. May 22¢ 

. ’ ‘ v relerr 7 ' 

Second preferred (quar.) . 2 july 1! June 16 to Juls Jamaica Public 3 rvice. pref. (quar.) -- " +9 june 3] Holders of rec. May 226 
Republic Iron & Steel, pref. (quar.) 1% |July 1] Holders of rec Sune lh5a Keystone Telep of Phila pref. ( uar ). s i, Tl doe 
Shell Union Oil, com. (quar.) 35e June 30] Holders of rec. June 9 Laclede ¢ as & klec rl ? ar u.) . Gee 3) Sele ee te 
Sloss-Sheffield Steel & lron, com. (quar *1'4 June 21}* Holders of rec June$10 Lac lede Gas 1 ight tna * RRC j ; " ee ot = wo raeen Foamy —— =e 

Preferred (quar Dos *] 4 July l *Holde rs of rec tune 21  Peadaneed a ne eennnes +f — Seenaees Os eee. Sees . 
Standard Oil (N.J.), com $100 par (qu 1 June 15 Holders of ree May 2 a Louisville Gas & Elec.. class A & B (c u.) 43 + June 15 Holders of rec. June la 

Comn on, $25 par (quar.) sesonesel B56 June 15] Holders of ree May 27a Massachusetts Gas Cos ‘ore Scomedl eS 1 3 4¢/June 25) Holders of rec. May 29¢ 
: Preferred (quar.)..... = sone 134 June 15! Holders of rec May 274 Middle West Ut tit es orc lien ( uar.) - 2 i ; pe Pn - 4 
Stern Brothers, com. (quar.).-.-.-....|*$1 July 1)*Holders of rec. June 19 Munk ipal Serv - ies, prior lien (quar.) 2 June 15] Holders of rec. June le 
Stix Baer-Fuller (quar.)...- 37 4c.\/June 1 Holders of ree May 15 Natic ni 1 Pc w = + ah : om. (qu ar.) _- 10¢ — 1 ehh or eee Sees oe 
Texas teat sed ae fees Of te oor ps Fane a ; 1 oe eee Sper oe ee ae (quar )--| 10¢ June 1| Holders of rec. May 12¢@ 
Texas Gulf Sulphur (quar.) $2.50\June 1f Holders of rec June la Norfolk Railway ; Ligt cl CSE a. % tec | Bm peed Pang em 
Tidal Osage Of, pref. (quar.) 1% IlJune 11 Holders of rec ait aae don NY rth A ee We ces cdasuses 75 June 1} Holders of rec. May 15¢ 
Truscon Steel, com. (quar.) 30c June 1f lder f rec. May 24a Orth American Edison Co., pref. (qu |} $1.50) June 1| Holders of rec. May 15a 

1 in 5) Holders of ree. June 5a North Amer. Uullity Sec., lst pref. (qu.) 1. J 
e Preferred (quar.)....- : 134 |June 1] Holders of oe. MI y 220 First pref A ype de sed eo iu.) | t * une ] Holders of rec. June 1 
( ‘ 1 , > lders o °c i 22° s ref. allotment ctfs i eee- § It J >» i > 

nde Fwoo 1 Computing Mac h pt (qu 1% |July 1) Holders of rec. June 15 North Carolina Public Nery — 2 ss : 50 ine 15] Holders of rec. June 1 

" *referred (quar.).....- beeweas 1% [Oct 1} Holders of rec Se t 15 Ohio Edisc 6% of 7 a. . une 1} Holders of rec. May 156 
Union Mills, com. (quar.) eces $1 June 1] Holders of rec M - on , 6.6 e ~4 Joe + CINE Joneoocwes $1.5¢)}une 1) Holders of rec. May 15 

"Preferred (quar)... Sa .S0lsene 3) eke os Oe. Mee 26) SEM iii s-<s~cescns SG tiltee i Gee oe 
United Paperboard, common quar.) *500c July 15 *Holders of aoe suly ~— H 6! gen eed po ‘thls ree Me : — 2 arenes Oe 000. BS ~e 
Viau Biscuit Corp Ltd., pref (quar l é June l Holders ot cg +7 . ot Oki: Me. “+ ae ner 4S ar.).. et — : ~ are peaede fine ped oe 
Virginia Carolina Chem., prior pref.(qu.)| *#7 july i Holders . rec May 21 Pe a oma ne de Electric, pref. (quar Pore 1% June 15| Holders of rec. May 29 
Virginia Iron, Coal & Coke, pref...... “2% IJuly 1l*Hoiders S _ — 1 Philadelphia 't — yp ngg — A (qu.) *37 4cllune ! *Holders of rec. May 20 

aldorf System, com. (quar.)........ 31\e |July 1] Holders aa con 1 , 18 Philadel shies Suturte ) Wate pom er ---}| 50¢ June 15!) Holders of rec. May lk@ 

First preferred and preferred (quar.). rth July z Jun W ipiia Suburban ater, pre qu 1% |June 1] Holders of rec. May 184 
Wameutta Mills (quar.) “4 ha yY 1} Holders of rec. June 18 Portland Electric Power, 2d pref. (quar 1% |June 1] Holders of rec. May 15 
West Boylston Mfg., pref. (quar.).....|*$2_ toe . Holders of rec. May 19 | Radio Corp. of Amer., pref. (quar.) - 87'se.|July 1| Holders of rec June la 

A q . -- te une ° riders o “( ay 2 - ; 5 : 
Winnsboro Mills, pref. (quar.)...-.... 1% |July - ~ re of rec. May 20 Soutne rn Colorado Power, class A (quar.) 50¢. |May 25] Holders of ree. Apr. 306 
Wurlitzer | ' : 1} Holders of rec. June 1 Preferred (quar.) ? : 

ur zer Rudolph Co., 8% pref (qu 2 June 1a . . tee 7 +922 ene akan =seseoe 1% June 15 Holders of rec. May 29 

Seven per cent preferred (quar.) 1 July - Holders of rec. May 20 Southwestern Power & Light, pref. (qu.)| 1% |June 1] Holders of rec May 15 

y a , -=-- July olders ~ — 3 - “lac . uar -  / P 
Yellow Truck & Coach, class B (quar.)._|*18¢ . July 1 B + rs of rec. June 20 Standard Gas & Electric, com. (quar.)-.| 75c- |July 25) Holders of rec. June 306 

Sieh taser. 7 aay : "Holders of rec. June 19 Common (payable in common stock) . n 100\ July 25) Holders of rec. June 30a 
Youngstown Sheet & Tube, com. (qua ur.)|*S! , J ~ *Holde rs of rec. June 19 Common (payable in common stock)-| /1-200|/Oct. 25) Holders of rec. Sept. 30a 

Preferred (quar.).. *1 a oa eeaeee of rec. June 15 Common (payable in common stozk)-.| f1-200|Jan25'27| Holders of rec. Dec ‘Bla 

S06 +beseusues ‘ une 30|*Holders of rec. June 15 Preferred (quar 2 jJune 15) Hok ! , 
ae Te Oe FOO. SUNS IS |. SINTOE (OEE) «nas oanennnsenens 5 lers of rec. May 29a 
EE . r a - Tennessee Elec. Power, 6% Ist pref.(qu.) 1% jJuly | rs of 4 e 
Below we give the diy ider nds announced in previous weeks Seven per cent first preferred (quar.) - 1 July i} Holders ot he ion is 
and not yet paid. rhis list does ine Rest 7.2% first preferred (quar.)_-- ; 
* mat . €e8 not ine lude dividends an- Si er cent f » ~ ehicrs 1.80 | July 1) Holders of rec. June 15 
nounced this week, these being given j t} . . ; Six per cent first preferred (monthly)-| 50c. |June 1] Holders of ree. May 15 
given in the pre ceding table. Bix per cent first preferred (monthly).| 50c. |July 1| Holders of rec. June 15 
Ly. —_ preferred (monthly)....-- 60c. |June 1/] Holders of rec. May 15 
Per | When : : 7.2% first preferred (monthly)...... 60c. |July 1} Holders of rec. j e 15 
Name of Company. Cent |Payadi ble — Closed. Utility Shares Corp., partic. pref. (qu.).| 30c June 1 Holde rs ot a . Say ia 
- a BM mention vermin Jays Inclustee. Washington Ry. & El., com. & pf. (qu.)- 1% jJune 1] M y rT, ” © May 18 
ailroads (Steam) oo Se West Chester Street Ry., pref. (quar.) 1 J n | piders ay 2: 
} ; r os . ° une : y 

oe Great Southern, ordinary... $1.75 |June 28 Holders of r M 24 Preferred (quar.)-.---.------------ 1s |Sept 1 Holders of ree. Aug. 23 

rdinary (extra) - leo r th - AUIGCTS OF Fc, May 2 =refert ( F : | . Nov. 

+ sr vor “taunt ‘Wisc ME CLARO ES + 50 |June 28) Holders of rec. May 24 W hg mt aan om % pret. re u.) i oe ofl eee ee eee 

“a Tea Maa 7 “ae , “Pee a) ye } £ ys 0 mh. UC ) , 5 ~: ) a l 

Preferred "7° igs ag ie ane agains $2 50 — + | ey rs of rec. July 12 : . hte pane 55) eas eres. ame 8 
Atchison Topeka & Santa Fe, com. (qu.)| 1% |June | Holders ao oo z. sea mee 
Atlanta & West Point... 2.2.22... ‘ Sune 20) Tus h of rec. Apr. 30¢ | Abbott's Alderney Dairies, common...-| $1 |June 1] Holders of rec. May 15 
Atlantic Coast Line RR.. common. .._ 346 \July 10 Hot <0 to June 30 First preferred (quar.) ........-..--- 1% |June 1} Holders of rec Sey ise 

SN GND occ cccaseseacasada 1% |July 10 Holders of rec. June 15a | American Art Works, com. & pref. (qu.)| 1% |July 15] Holders of rec. J — an 
Baltimore & Ohio, com. (quar.)....---- 1% |June | Holders of rec. June 15a | American Chain, clase A (quar.)-...-.. 50c. |June 30) June 20 to J — 30 

Preferred (quar.)............--.... 1 June i| H I ‘ rs of rec. Apr. 17@ | American Chicle, com. (No. 1) (quar.).-| 75. |July 11] Holders of ec to 1s 
Boston & Albany (quar.).............. 2 ee an! Seeidee of rec. Apr. 174 6% pref. (acct. accum. div.).......-. A$25 July 1 Holders ot : : an nn 
Canadian Pacific, com. (quar.)........ 2% |June oni Hold, rs of rec. May 28a Prior preferred (quar.)-..-.--.-....- “1% |July i| Holders of ee one ibe 
Catawissa, preferred stocks........... $1 .25|May 202 Heiden of rec. June la | American Dry Corp., class A (quar.)...| 60c. |June 1] Hol ters ot ra May + 
Chesapeake & Ohlo, preferred. _-__--_- Big \Jute “| Holders of rec. May 13a | American Felt, preferred (quar.)....--- 13 |June 1| Holders of ree. May 19 
Chestnut > aaa Ranma 75c. \June 4| Me ders of rec. June 8@ | American Hardware Corp. (quar.)...-.] *1 July 1}*Hol le a ~ — J —~! i. 
Chicago Burlington & Quincy........- 4 oo on pry 21 to June 3 ES eae *] Oct. 1/*Holders if ee Sont.is 
Chicago & North Western, common....| 2 {June 30 ae of rec. June 194 QUE 00 ncccccccccccccescncsess " Jan1'27| “Holders of fee. Dee. 38 

| int ef ph ae andl Raat tga 4% \june 30 ae pe of rec. June la | Amer. Home “Products (monthly) .....- 20c.| June i Holders of y oo ? 
Cleveland & Pittsburgh, gu. (qu.)----- 87 sclJune 1] Holders oy rec: June 1a | American Linseed, preferred (quar.)....| 1% |July 1 Holders of ree. Seen isa 

Special guaranteed (quar.)......... 50c. |June 1] Hol —_ of rec. May 104 Preferred (quar.)........---.------ 1% |Oct. 1] Holders ¢ ree. opt. 176 
Colorado & Southern, first preferred-...! 2 (June 3 ae an Of rec. May 108 Preferred (quar.)....-...---- 1% |Jan3'27 of rec. Dec. 174 

June 30! June 20 to June 30 Preferred (quar.)........---------- 1 27 tly hs FE 
oo cee ece ee eooeenee % |Aprl'27| Hold. of rec.Mar.18 ‘27a 
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Per When Books Closed. Per W hen Books Closed 
Name of Company. Cent. Pebnn 4 Days Ineiustee. Name of Company. Cent. | Payable Daye Tnctustee. 
SN : icin Miscellaneous « ‘ontinued) . 
Miscellaneous (Constnee 4) wr \; ine 1 May 23 to June il c.G Spring «& Bumper Co.— 
Amer. Laundry Machinery, com. (qu.).| 75¢ -_ octins Common (in com, stk. on each 10 shs.)| f3-10 |Aug. 15) Holders of rec. Aug. 7 
American Manufacturing— % \July 1) Holders of rec. June 17 Common (in com. stk. on each 10 shs.)| [2-10 |Nov. 15] Holders of rec. Nov. 3 
amen (quar. % loct. 1| Holders of rec. Sept. 17 Common (in com, stk. on each 10 shs.)| /3-10 |Febl1527| Holders of rec. Feb.8'27 
Common QUaP.)---.--------------- : ID » 31) He iders of rer. Dec. 17 Giidden Company, com ee 50c.| July 1} Holders of rec. June 16¢ 
Common quar.) ne ‘ i| Holders of rec. June. 17 Pedtentel teehee 1%4 {July 1| Holders of rec. June 1l6@ 
Preserved (quar ) vey 1} Holders of rec. Sept. 17 | Globe Democrat Publishing, pref. (qu.) 1% |June 1} Holders of rec. May 206 
se sates i me 3 Holders of rec. Dec. 17 | Globe Wernicke Co., common (quar.)-- 1'4 |June 10) Holders of rec. May 31a 
Preferred (quar.) | Dec. . Ho — at ea kee ane Preferred (quar.)_..............--- 1'¢ [July 15) Holders of rec. June 304 
met +. CO ljune 1] Holders of rec. May 21a | Goodrich (B. F.) Co.. com. (quar).....| $1. |June 1| Holders of rec. May te 
[ rat 0 | Fun 1] Holders of rec. May 15 Preferred (quar.)___- sa ; atk — : serene = a — bs 
ay . ve . j ¢ . -_ 1 BY TOSS: ( Cr co (me tb -133 1-3e) Jun side - 3 
Amer. Radiat: cht ele meagre pastes 7 50 — . poke ~ oa pe is sien Thsondor aaa 4 aa s ”-. 50¢ June 15] Holders of ree. June 16 
American Rail way E press (quar.)-----| $1.50) June 4 : oe on rec. May 20a ; Greenfietd 1 ap & Die, ¢ > pret (quar.) 1% |July 1) Holders of rec. June 15¢@ 
American Ra : , fe. july 15| ae hare of . Ju e 3 a! I ight per cent preferred yuar hoa 2 |July 1] Holders of ree. June Bia 
Amer. Rolling Mill, com. (quar.) ae inl He ion aeons, fae ts Group No. 1 Oil Corp. (monthly) ..--- $250 |June 1) Holders of rec. June 1 
Common (pay. incom. stock)...-..-.- fo = ‘y 1 Hol a ag san June ira Monthly _. I cha PL $250 |July 10| Holders of rec. July 1 
Prefer Seta . ¢ ¢ e 1%, 1) 1D 1} Holders of rec May 7@ | Guantanamo Sugar, pref. (quar.) 2 July 1 Holders of rec. June 15¢ 
Amer. Smelting & Refin . pref. (quar.)-.| 134 |June Ju e16 to July 1 Guenther Publishing, preferred (quar. 2! Aug. 16} Holders of rec. July 16 
American Stores eee Quar.)...| SOc. |July Hi s 4 16 to Oct. 1 | Preferred (acct. accumulated divs.)---| 424g |Aug. 16) Holders of rec. July 16 
Quarterly . . - - ~ anew ne ------ Tee era be om 1} he ders of ree. June la } Preferred (quar.) veveu 244 | Nov. 16) Holders of rec. Ost. 16 
Amer. Su AT ereecanbacuunalathtets WE july I Hol ters of ree. J ine la Preferred (acct. accumulated divs.)...| a2\% |Nov 16] Holders of ree. Oct. 16 
Pre fe rre -d qQuar.)--.----------- oe | et : | oul) _ H reyes a al ree May ida Gulf States steel, pref (quar.) - 1% July 1} Holders of rec. June 15@ 
Amer. Tobacco, com. & com. B (quar.)-| 32  Taew @al os + to May lY | Preferred (quar.) 1% jOct 1) Holders of ree, Sept. 154 
Anaconda Copper Mining (quar.).-~-- rh op | May “il Hold 4 f rec. June 1% Preferred (quar ) - 5 — 1% |Jan2°27| Holders of rec, Dee. 156 
a?“ * OT pp ne ation, com. (quar.)... ot ' ty 1] Holdet of res May 20a Harbison-Walker Refract , com. (quar.) 1% |June ol ee meme ~ rec. pond = 
referrer “i aa . — 4 ul | : oo nee , earend , \ July 20) Holders of rec. July 
Assoc. Dry Goods Corp., Ist pref. (qu.) 1% June 1 - perewes I rn ped ~ Mt tees “7 ag k 4 es se june 1) Holders of ree. May 196 
Second preferred (quar.) = 1% — ay = + ad Ms y 2a Hurt Seh iff & Marx, Ine., com. (qu 1 May 2°) Holders of rec. May 154 
Atlas Powder, common (quar.)..------ $1 jJune 10) I tp ve pt nae June 20a Hayes Wheel, coinmon (quar --+--- 746 pune +4 Holders of rec. May 256 
Babcock & W lico sancti itr te adoninoth 1% rhe 1 we pen at ee Sept 20a Preferred (QUar.) cece sebeed 1% June I! Holders of ree. May 25a 
Quarterly..-.--.----------------- ey a » OT} Sieniiern iat ree -_ Dee 20a Hazeltine Corporation (quar Veeedweaee 25e May 24] Holders of rec. May 4 
Quarterly. .-.----------+---------- | 4a, |Apri’27| Holdersofree.Mar.20°27a | Hecla Mining (quar)......--... 50c. |June 15) Holders of rec. May 186 
Quarterly... Peenece +eees es BA ti a | a . ap Hi ide < of rec “May 20a . Hibbard, Spencer, Bartlett Co veuccnapsie ) 35e May 28) Holders of rec. M9y 21 
Balaban & Katz, common (monthly) ---| 2oC. Ju 3 : H or < frec. June 19a | SE re oe ee aabenaee 35e. |June 25) Holders of ree. June 18 
ees ere eee mea “rh je : Holde rm of ioe June 194 | Extra see . oa ‘ 20¢c. |June 25) Holders of rec. June a 
Preferred (quar ececleteeieted edited tate .: i= mpi oe 95, shee Comnat second pref. (quar.). 2 June i] May 21 to June 
Beech Nut Pac kin common (quar.) . - | 60c July + ee = “ r 4 gr ph we te Mining (u ontnly) = ----| 50c, | May 2 | P@iders of rec. May 204 
Preferred (quar nal tigen ; c | rly 2 Hol tore of rec. June 5 Hood Rubber (quar.) - -- : eT $i June-30| May 21 to June 1 
melgo-Canadian Faper. pret. quar.) -- - y ps 1 i rs ‘ { rec June 1 Hood Rubber Products, pref. (quar 13 June 1! Holders of ree, May 20 
Bethlehem Steel, 7°) pref. (quar.).-.---! , > red * Hoider= of rec June 1 | Horn & Hardart of N. Y., pref. (quar *] June 1)*hHolders of ree. May 11 
“an L gecag Are sir wanciueacenetsts +20 IMay 20] *Holders of rec May 22 | Household Products (quar 75e.f{June 1) Hok we rec. aoe _ 
Big Lake Oil (monthly) .-.-------- -- < re ay fe t am aha t ick (au EDR 2.4 |July 15) Holders of rec. July 2 
Bordet Co., common (qt lar Jecccccece- Fi ene peepee “ ped + pe ia goon eee nennaeeres =A 24 |\Oct 15 Holders of rec. Oct. 4 
Common (extra) .-...-.----------- e0c, [June — ' ih te. | akan Cael Eaeaans : 25e.\June 1) Holders of coup. No. 6 
Boston Wharf............-.---«-<--- *3 |June 30 /*Holders of awe oo 3 | “a com en — one (quar . Qhe | July 19] Holders of rec, June 286 
Brill Corps on. pref. (NO. 1)------- (4) ly 4 | i i ! of tee Mi y 10a India Tir & R., new no par com.(No_ 1)} *62 '¢e)July 1} Holders of rec. June 22 
gristol Mfg. Co. (quar | 20 [June mt Holders at ean May 3) Preferred (quar dls ; *1%4 |July 1/*Holders of ree. June 22 
British Columbia Fish & Packing (quar : ty, ms 10! Holders of ree Aug. 31 Ingersoll-Rand Co., com. (quar.)..----] 75e. |June 1| Holders of rec. May 106 
Quarteriy ...---.ne-nene-nene-===" | 114 |Dec. 10| Holders of ree. Nov. 30 | Inland Steel, com. (quar.) ----| 62)sejJune 1) Holders of rec. May lée 
Quarterly - - eenenen---- - . - 1! H orgie te May 20a Preferred (quar pet se er 1% |July 1] Holders of rec. 4 me o. 
Brown Shoe, co q P )annnn---- ° ++ psx = * reales oe “poet g 2 | aad . vb Itural Corp r.pf.(qu.) 1 June 1| Holders of ree. May 154 
Buckeye Pipe Line (q Ip rz a>. * : oe Holers 7 oo a ft | as a ee ok Wh a les 50 % May 31] Holders of rec. May 206 
oe may bre oo eo er eer ee 1 ; | ters 1} He jiders of rec June lia Internat. Harvester, preferred (quar.) - 14 — - olan + pea. ped is 
surns $., Drei . tedies : ¥ j chee Securities Tr quar.) $1.05) June olders of rec, Ma 
es Packing Cc orp | stock dividend | *100% ¢ | Subject [to stoc kh' - meet Fgh a | a ging ae "ve sss be ’ sa , : : fone 31 ethene et ene, Shae 05 
Quarterly et ain tome). 50 ‘ i on 1 told a ot . May 20a 65% preferred (quar.)-..---.------ 1% |June 1) Holders of rec, May 15 
California iu ~ageh Mm. (QUA .) <= o — — 6% preferred (quuar.) er l June 1} Holders of rec. May tae 
anada ey G siaeer e— } : ‘ L le ‘ aes 50 | Jul 1} Holders of ree. June 
be Stock dividend (quar.)..------------ | el |July 15 aes on po rec rine : | aan seen 3 — se nsnhereen meee a 50 Oct. 1} Holders of rec. June 154 
Stock dividend (quar.)~-.--------- y- Ay ania aS iiolde aes a rec. Jan 1 ‘27 Interstate Iron & Steel, pref. (quar.) - - 1% |June J) May 21 to May 31 
Stock dividend (quar.)-.-.--------- a ; uly 10 olders of rec. June 25 | Preferred (account accum. dividends)| h3\% [June 1 ay 21 to May 31 
Canadian Car & Fdy., pret. (quar.).---| 11% IJune If pee eve of ven. June 106 | Jaeger Machine (quar.)_....-.------- 62%ecJune 1| Hoklers of ree. May 216 
eee eae ee | 15g [audy 1] Molders of reo. June S80 | Senet ¥en, proterrea taumr)..... 1% jJuly 1) Holders of rec. June 176 
Casey & Hedves Co., pref (q da! foeaen] 870 Te “pe 2 Hok “ at tan. Maw ihe | Pref. (account accumulated dividends) h2\% |July 1) Holders of ree. June 174 
pe ntetg hehe. ; . ‘iis. { ret t + r). nail “Ts june “4 Holders of rec May 200 Jones & Laughlin Steel, com. (quar.) .- 1 — : oo . rec. pond a 
Century ybor lills. p aus eeeet ’ . pe nes ‘ > . 7 ‘aes 4 Ju olders of rec. Ju 
Chicago Yellow Cab (monthly) -.------ 331 3c} June 1 Holders . ree sped 9 “oat Gere setae ccebaploat x +t rte 11 Holders of rec. Sept. 208 
Childs Co., $100 par common (quar.)---| 3 pee 7 a pt eget An Preferred (quar.)..------------ -| 1% |Jan2'27| Holders of ree. Dee. 20¢ 
ROMON Gali Seas-o-coscnceseees | et om 10 Holders of ree May 28a Kinney (G. R.) Co., Ine,. com, (quar.) ) $1 July 1) Holders of rec. June 19 
. Preferre d quar ee he 62) < Aen 9% Ho! pales of re c June 2a Preterread (GUSP.)..ccccscnccessesse 2 June 1) Holders of rec. May 21a 
Chile Copper Co. (quar.)~.-..------- $2. \June 30| Holders of rec. June 16 Kirby Lumber (quar.)-...----.--------- 1% jJune 10) June 1 to June 10 
Chrysler Corp., pref. (quar.)--------- $2 |Sept.30| Holders of rec. Sept. 15 DE. caso cchadadbissduaedkouas 1% |Sept.10) Sept. 1 to Sept. 10 
Preferred auen aa sanesensascesee | $2 \Jan.3°27| Holders of rec. Dec. 15 CUT CEEED « 6. c ceccccccecenastesecess 1% Dec. 10) Dec 1 to Dee. 10 
Phar Rhy ml ana m on (month ly) My June 1| Holders of rec. May 15 Kroger Grocery & rt uh ing “com aes.) 50c. — : oe - =: ped con 
? ego . - ‘ 5 ble in common stock). .|/5 June oiders OF rec. : 
Common (payable tn common stock) _| % \June 1} Holders of rec. May 15 Comm on (paya ! > July 11 Holders of ree. June 946 
Preferred and preferred B (monthly) | ent? (eeme 8) Holders of aes ped ia. oY Ae es teeheminronintet ‘i sg [June 1) Holders of ree. May 24¢ 
ce te gh rete Bs a $1.7 uly. Hol ~ of 7 j ur e ihe Lac es Cc “bristy ( ‘lay Prod... pref. (qu.) 1% |July 1) Holders of rec. June 21 
Se ee oes SURED TEP oow ses | y lJ = 11 Holders of rec, June 16a Lanston Monotype Machine (quar.)- - - 144 |May 31) Holders of rec. May 216 
Preferred. ...- eee yada m z J ily 5| Hol vel aa rec July 6 Lehigh Coal & Navigation (quar.)...-- $1 May 2°) Holders of rec. Apr. 30a 
Cohn-Hall M ars C o., com ‘a aa) ---- | (00 uly oO ~ 1G = + Mi 1 Lehn & Fink Products Co. (quar.) 75e.\June 1] Holders of rec. May 17¢@ 
Colonial Steel, preferred (quar.)..-~-. , ‘ —_ .. H ‘Ider pe ine May 106 Liggett & Myers Tob., com .&com.B(qu.) 75c.jJune 1) Holders of rec. May 174 
Oolorado Fuel & tron, pref. (quar | “ |May 2 pie, May 1a | Lima Locomotive Works (quar.).... $1 June 1) Holders of rec. May 156 
Commercial Solvents, class A (quar ).. ; $1 ous - aw . ye e J ty la Ls blaw Groceterias Co (Can.) ,com.(qu) 25e.jJune J) Holders of rec. May 17 
Preferred (quar “te ar % 1% a Hi ider ; ot ned May l5e Pr ior preference (quar.)_.....-.----- 1% |June J) Holders of ree. May 17 
Consolidated C “gar Corp, pref “(quar.) 1% |June 1 oe oe sian Sime te Second preferred (quar.) - 3 June 1) Holders of ree. May 17 
Continental Can, pref. (quar.)------- A. i joy amy 16 r ee June 15 Lord & Taylor, first preferred (quar ). 144 |June 1) Holders of rec. May 174 
Continental Oil (quar ~------ | 2c. jJune 15 Slettern of rec. Sune ibe | Late Ohne. hennehaien (quar.)......--| $2.50 |June 1] Holders of ree. May 6 
Converse R ubber Shoe , common (qu 2 \J ly . solders et em Mev (ka Mahoning Investment (quar.) .-------- $1.50 }June 1) Holders of rec. May 26a 
Preferred cds) 4:5 ciel tea 2? fo a 15! HW hoon ot rec June la | Manhattan Shirt, common (quar.)..-- 37ige}June 1) Holders of rec. May 17¢@ 
Cuneo Press (quar.) - wan ----- ee $1 = |June 15 a frec. May 15¢ | Martin-Parry Corp. (quar.)...----...- 50c. |June 3) Holders of rec. May 15a 
Cushman’s Sons, Inc., com. (quar.) - -- ot Yin eae a aa May 15a | May Departr ent Stores, com. (quar.) - $1.25|/June 1) Holders of rec. May 156 
Seven per cent preferred (quar.) - 4 une J solders . if ses > May iba il Con mon (quar.) pad ees ey $1.25)5ept. 1) Holders of rec. Aug. 164 
Eight per cent preferred (quar.) - - R.. June 1) oe dhs Peng = +H Preferred (quar.).....---------- : 1% |July 1) Holders of rec. June 156 
Dartmouth Mfg., common (quar.)--- - June J pHolde nde Pte aan 10 Preferred (quar.) = PPS RES Oty ie, 1% [Oct 1} Holders of rec. Sept. 15¢e 
Preferred (quar ~aeene----- *1% \June 1 ee rtd ese June 12a | Maytag Co i IEE AITO 50c |June 1) Hiclders of rec. May 156 
Davis Miils (quar ~2--------------| 1% ‘—- 26) Holders of tye ~~ ie Quarterly ESE BER aE 50c. |Sept. 1| Holders of rec. Aug. 156 
Decker (Alfred) & Cohn, Inc., com.(qu = jcune 15) sstre a a so j a te Quarterly............. SE ESL 50c. |Dec. 1) Holders of rec. Nev. 15e 
Common (@Xtra)------- adiiciaanina a | ce 7 et all tan. Shae Ope McCrory Stores, common (quar )__---- 1 June 1) Holders of rec. May 10a 
Preferred (quar.)...+------------- it, ly — i] Soldere of ree lay lia Common (payable in common stock.).| (1 June 1) Holders of rec. May 104 
Deere & Co., preferred (quar.)... ~~~. - 5 ISune 1| Holders of ree, May ise Class B (payable in class B stock)..--| #1 |June 1) Holders of rec. May We 
Preferred (account accum. dividend.) -| bs |June as] Hloldesn of nen’ Sar S80 Preferred (QUAT.)eceecccco-+ossese 1% |Aug. 1) Holders of ree. July 204 
Diamond Match (quar.)-------.------ pS pom 4] Holders of ree. May i8e Preferred (quar.).-«o«....--..-+-- 1% |Nov. 1) Holders of ree. Oct. 204 
— a aot eer ee oe 400. Sept 1 Holders of ree Aug. 15 McIntyre Porcupine Mines, Ltd. (qu.) - 25¢ —— : pee pe rec. ved 5 
ommon (qt Paw e wenn nen ennnen . ee - ‘ | : — Titans enge} ' ; ef. (quar.) 1 June olders of rec. May 1! 
Common (quar.)....--.----------- a. | Dee. 1) Hotter be -% + - - vs he: rs site. c -¢ il ge iar.) 1 > June 1) Holders of rec. May 3 
ee enrns SNES CYNE.) «+ The. J a ] Hol re of ree May 204 Metro Paving Brick, com. (quar.). 2 June 1) May 16 to May 31 
Common (extra).-------- eeaee oe 1 1 Ho oy an at oan Mas 20a Mid-Continent Petrol., pref. (quar.)-.- 1% |June 1) Holders of rec. May 156 
Preferred (quar ; -7 777277] 62% cl é@June1| Holders of rec. May 15 | Miller Rubber, preferred (quar.)...... 2 |June 1) Holders of rec. May 10 
Fitingon Schild Co. (quar.)..- ~~. ogeced Seeereeee i] M a 22 ro May 31 | Mohawk Mining (quar ).....-.--- $1 jJune 1) Holders of rec. May 1 
my-Waiker Dry Goods, com. (qua 500." | howe 24| Holders of rec. June 1 | Montgomery Ward & Co., class A (qu.)-| $1.75|July 1| Holders of rec. June 194 
Rome Gomsemrece. 5. 1c. .........] SB [Sone 3 Meldern af tee, Baar tie | Pellets GND co occccssccecece, aS [cay 2) Reeteens of 900. Fane + 
Zssex Company... coe _— we e-paa oe Siew Oe ¢ ttons on (quar. 1% |June 15| Holders of rec. May 3le 
Fair (The), com. (monthly). .-.---- = June 4 ope He r+ oa punedibe Mentreal Cottons, coman " = en ste 1% June 15] Holders of rec. May 81e@ 
Common (monthly) - - : ane Yr - | Holders of ree. July 20¢ Munsingwear, Inc. (quar.)..........-- 75c.| June 1| Holders of rec. May 186 
— mon (mon me senbsisec ga em "1% |Aug. 1] Hold of rec. July 20a | National Biscuit, common (quar.)....-.- $1 4 nd a a re rec. —_ ye 
referred (qu - Nag ete eaten it nite ~ 5 referred (quar.).._.. EERE 1% |May 29 olders of rec. May 
Fairbanks Morse 4 Co., com. (quar.)..| 75 7be — - Holden of ee out ibe Nat Closk a sult. oref. (quar.)...-.-- 1% |June 1| Holders of rec. May 25a 
Common (quar.)...--------------- 750. . 3) Holders of ree Oct l5a | Nat Dept. Stores, 24 pref. (quar.)__._- 1% |June 1} Holders of rec. May 156 
Pee nee (Qui ms Jaw wen nn enn-------- | "a3 iy wee < Hold re of ree Ma y la National Grocer, preferred............ 3 July 1; June 20 to June 29 
Preferred (quar.)ss2------------ . 1a, See o| fosters of fee, Aum. 148 OS eee 3 Jan1'27| Dec. 21 to Dee. 31 
Preferred (quar.)...------+------- | 1% |Dec. 1! Holders of rec. Nov. 156 | National Lead preferred (quar.)......- 1% |June 15) Holders of rec. May 216 
Preferred mae ie ». Corn, ist of .(au 2 |June 1| Holders of rec. Apr. 30a | National Sugar Refining (quar.)...... 1% |July 2) Holders of rec. June 76 
Famous Players ¢ Corp., Ist wk : : “4 ly = , | Holds — af ne J ne lh5a New Cornella Copper Co. (quar.)....-.- 40c. |May 24) Holders of rec. May 7a 
ee ee ee quar). et} \June 15| Holders of rec May 25a Newmarket Mfg quar pescesl Sf May 15) Holders of rec. May lla 
seers being & Sack pref. 3 ont < TY J ay 1 Holders of rec. June 20 New York Air Brake, Class A (quar.) ..| $1 July 1| Holders of rec. June 9%@ 
Foote Bros. Gear & Mach., pref. (qu.) -- 454 loet. 1| Holders of ree. Sept. 90 | Wiagare Share Co. (Me. 1)... *20c. |July 15)*Holders of rec. June 30 
Preferred (quar.)....-.------------ 18 Jan1’'27| Holders of rec. Dec 20 North Central Texas Oil, Inc. (quar.)...| 10¢. |June 1) Holders of rec. May 10¢ 
Preferred (quar.)----.------------ : ‘ _ =T Raliesn of rec. June 1a] Northern Pipe Line.............--_- $3 |July 1) Holders of rec. June 11 
—— : . ens ‘toed... * 4 \June 1| Holders of ree. May 144 | Uni eae $1 |July 1) Holders of rec. —_ 11 
SERENE DEGREES. EE TOE NSE.) --o 0s Jur ters of rec. May 224 | Og! vie Flour Mills, yref. (quar.)-.....- 154 |June 1) Holders of rec. May 20a 
General Cant preferred (quar)..-2---] 19 |June 1] Hotders of ree. May aie | oxivie Fisur Sti, pref (air J----°<-] 3¥¢ [ume 3] Holders of ree. May 20a 
Debenture preferred (quar.)....----. $1.75 |June 12] Holders of rec. May 24a | Onyx Rosier? svat IO 1% |June 1] Holders of rec. May 21a 
General Motors Corp., com. (quar.).... $4 |July 2| Holders of rec. May 24a | Orpheum Circuit, common (monthly)...| 162-3|June 1] Holders of rec. May 206 
Common (extra) -.--.- ee a 1% | Aug | Holders of rec. July 5a Common (monthly) ...<«ccccescecses 162-3) July 1) Holders of rec. June 196 
Seven per cent pref (quar.)--.----..- 1 . Ay : ° Holders of rec. July 5a , .. > eae 2 July 1) Holders of rec. June 15¢@ 
Six per cent debenture, pref. (quar.) i +, ao ° Holders of rec. July 5a Otis Elevator, pref. (quar.)............ 1% |July 15) Holders of rec. June 304 
Six per cent pref. (quar.)-.-..-------| 1% j iS St Holders of rec. May 154 Preferred (quar.)....-------------- 1% |Oct. 15) Holders of rec. Sept. 306 
General Petroleum, common (quar.)-.-. _ - 1| Holders of rec. May 1a ag 1% |Janl5'27| Holders of rec. Dec. 31a 
— SEE ERAGE WEEE J ooesecene 25e. am 1 Holders of rec. May la ' Overman Cushion Tire, pref. (quar.)..- 1% {July i! Holders of rec. June 18 
5 ie ane ee 5e. | , ; ———. 
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When | Books Closed 
Name of Company. Cent. | Payable Days snchustes 
" Miscelianeous (¢ ‘oneluded) . | 
Owens Lottle, com. (quar.).......----- on 1} Holders of rec. June 15a 
Preferred (quar.)_. Se ee | July 1} Holders of rec. June 15a 
Pathe Exchange, Inc., pref. (quar.).-- | June 1] Holders of rec. May 11 
Peabody Coal. pref. (monthly) -..-.-.--.-- 58e jJune 1| Holders of ree. May 20a 
Preferred (monthly) ppebunte anon 58e.| J) ily 1] Holders of rec June 19a 
Pender (David)Grocery Co ., Class A (qu.)| 8744c.|June 1] Hoiders of rec. May 14 
Phillips-Jones Corp., common (quar.) $1 iJune 1] Holders of ree. May 20 
Phoenix Hosiery, let & 2d pref. (quar.)-; 1% |June 1) Holders of rec. May \|7a 
Pines Winterfront Co., A & B (quar 5O« June | | Holders of rec. May 15a 
Pittsburgh Steel, preferred (quar . | 1% lJune 1 Holders of rec. May 156 
Pittsburgh Terminal Coal Corp., pf.(qu ] June i| Holders of rec. May 21a 
Plymouth ©) (monthly) - . * HOC | June 1|*Holders of rec. May 22 
Polar Wave !l. & F., class A (quar 2 ee) June 1} Holders of rec. May 15 
Prairie Oll & Cras. . We May 31| Holders of rec. May 15a 
Pressed Steel Car, preferred (quar | 1% |July 1] Holders of ree. May 29a 
Pro-phy-lac-tic Brush, pref. (quar.) | 1% |June 15) Holders of rec. June 1 
Pure Oil, com. (quar.)....-- rT | 37 ¢e\June 1] Holders of rec. May 10 
xtra... ceece ail 12 ei June j Holders of ree “Ma 10d 
Purity Bakeries, class A ‘(aq lar ) | 75e June 1! Holders of rec. May 154 
Preferred (quar.) . - | 1% |June 1) Holders of rec. May 15a 
Quaker Oats, preferre a (quar .) 1% |May 2%) Holders of rec. June 1 
Keid ice Cream Corp., pref. (quar 1% | June 1] Holders of rec. May 20a 
St. Josepb Lead (quar.)....<<------- WO June 21] June 109 to June 2) 
Se eee ee eee 25e¢ June 21) June 10 to June 21 
PE tectsivtectivadaweds & »< Ae Sept. 20] Sept. 10 to Sept.20 
0 ee ° 25 |Sept 20) Sept. 10 to Sept. 2U 
ES er yr ee We Dec 20) Dec. 10 to Dec. 29 
oo , a ese sveecoses 25 Dec 10) Dee. 10 to Dec. 20 
Savage Arius, common “(quar EE $) June 1! Holders of rec. May 15a 
First preferred (quar *1% |July 1)*Hoiders of rec. June 15 
Second preferred (quar *l', |Aug. 1¢6]*Hoiders of rec. Aus 2 
Schulte Retail Stores, common (quar.) [2 iJune 1} Holders of rec. M 15a 
PEOtOS GOON) .cucceccessece . 2 July 1] Holders of ree. Jun ha 
Shaffer Oil & Refining, pref... -..------ 1% |July 26!) Holders of rec. June 30 
Shawmut Manufacturing, com. (quar.) lig |June 30) Holders of rec. June 21a 
Preferred (quar.)...-- piévoneens 1% |June 40} Holders of rec. June 21a 
Sherwin-Williams Co pref. (quar.) 1% |June 1| Holders of rec. May 15a 
Sherwin Williams Co., Can., com. (qu li, |June 30| Holders of rec. June 15 
Preferred (quar.)......------ one 1% |June 30} Holders of rec. June 15 
Simms Petroleum tiene ou okheet *50c. |July 1'*Holders of rec. June 15 
Simon (Franklin) & Co., pref. (quar.) $1 75) June 1 Holders of re May la 
Skelly Oi) (quar.).....-.--.-- ---------| 50e. |June 15) Holders of rec. June 14a 
Solar Refining : 5 June 10) May 30 to 3=>.—d June 10 
Spalding (A.G.) & Bros., Ist alth (qu ). 1% |June 1} Holders of rec. May 15a 
Second preferred (quar.) .---- oe 2 June 1] Holders of rec. Muay 15 
Spear & Co., pref. (quar.) 1% |June 1] Holders of rec. Muy lia 
Spicer Mfg., pref. (quar.) --- . - 2 July 1] Holders of rec. June 21a 
Standard Vil of Calif. (Del. Corp.) (qu 50¢ June | Holders of rec. May 224 
Standard Oi) (Indiana) (quar.) - o<- f2',c| June 15] Holders of rec. May 17a 
Oe Sea . 4 ie ini 2h | June 15] Holders of rec. May 17a 
Standard Oil of Nebraska- | 
New stock, $25 par (No. 1)..--.----- *$1.25\June 21|*Holders of rec. May 24 
New stock, $25 par (extra) wav *d50c |June 21)*Holders of rec. May 24 
Standard Oil of New York (quar 35e JJune 15] Mdy 16 10 May 2f 
Standard Oil (Ohio), com. (quar.) 2% |July 1) Holders of rec. May 25 
PrGSeTTed (GURE.) ao cccccececcess- 1% |June 1] Holders of rec. Apr 340 
Steel Products Co., pref. (quar.) - o< 1% |June 1! Holders of rec. May 20 
Studebaker Corp., com. (quar.)..------| $1.25|June 1] Holders of ree. May 10a 
Preserred (GUS .) caccccccccsccccca- 1 June 1] Holders of rec. May iCa 
Sun Oil (quar.)......--- . 25c. |June 15) Holders of rec. May 25a 
Superior steel ¢ corporation, com...... 50e June 1] Holders of rec. May 15a 
Taunton & New Bedford Copper (quar.)/*$1.50|)May 29)*Holders of rec. May 15 
Tennessee Copper & Chemical (quar. 25c.jJune 15| Holders of rec. May 29a 
Thompson (J.R.) Co., com. (monthly)-| 30c. |June 1] Holders of rec. May 23a 
Timken-Detroit Axle, pref. (quar.) ---- 1% |June 1] May 21 to June 1 
Timken Roller Bearing (quar.) - - The June 5| Holders of rec. May 19¢ 
ee oes 256 June 5] Holders of rec. May 19a 
Tuckett ‘lobacco, com. “(quar )ecceccs 1 July 15] Holders of rec. June 30a 
Preferred (quar.)...--.---- os 1% |July 15] Holders of rec. June 30a 
Underwood ‘ly pewriter, com. (quar ). $1 July 1] Holders of rec. June 5a 
COMMNON (GUAP.) . cecccccccccess $1 Oct 1} Holders of rec. Sept. 4a 
Preferred (GQUSP.)<<.<cccccccces- 1% |July 1] Holders of rec. June 5a 
Preferred (quar.)..--.----- sees 1% |Oct. 1] Holders of rec. Sept. 4a 
Union Tank Car, common (quar. ) evoaes 1% |June 1| Holders of rec. May 10a 
Preferred (quar ba wsieeneectoccrscce 1% |June 1] Holders of rec. May 10a 
United Biscuit, class A (quar.)..-.----- $1 (June 1 May 11 
United Cigar Stores of Amer., com. (qu.)} 2 June 30] Holders of rec. June 10a 
Common (payable in common stoc ms -| J1% June 30] Holders of rec. June 10a 
Preferred (quar.)......-...---- 1% June 15| Holders of rec. May 28a 
United Drug, com (quar.)......----- $2 June 1] Holders of rec. May 15a 
United Fruit, new no par stk.(No.1) (qu); $1 July 1] Holders of rec. June 5a 
U.8. Cast Iron Pipe & Fdy., com. (qu.) 2% |June 15) Holders of rec. June la 
CORO GONE 3B cccacsccccscceceus 2% |Sept.15|) Holders of rec. Sept. la 
COMEOS GER J cccedtceo<socsceces 2% |Dec. 15| Holders of rec. Dec. la 
PECeTes (GUM) cccecacecacccesce:s 1% |June 15) Holders of rec. June la 
Peers GOUN Js nscnesscccesences 1% |Sept.15| Holders of rec. Sept. la 
PRGeettOG COURT Jascnsec<ccoccceccas 1% |Dec. 15) Holders of rec. Dec. la 
U.8. Dairy Products, Ist pref. (quar.) - 1%, |June 1] Holders of rec. May 2la 
Second preferred (quar.)....-.--- 2 June 1) Holders of rec. May 21a 
U.8. Gypsum, com, (quar.)..-.--- ou 40c.|June 30} June 16 to June 30 
OCOMMOR (OX) ccaccees-sccecse- $1 May 31] May 23 to May 31 
Preferred (quar.)...--.------- 1% |June 30) June 16 to June 30 
U.s. Hoffman Mach’'y, com. (quar. * 75e. |June 1] Holders of rec. May 20a 
eo ee 25¢ June 1] Holders of rec. May 20a 
U.S. Realty & Impt. (quar.)- $1 June 15) Holders of rec. May 25a 
).5. Steel Corporation, com. (quar. ¥ 1% |June 29] June 2 to June 3 
oS nen 1% |May 29 May 4 
S. Stores, prior pref. (quar.)...-.--. 1% |June 1} Holders o‘ree. May 17 
Co Ci GED. dcacnadecncaness 50c. |June 19] Holders of rec. May 29 
Peii¢dwadidacuadssétactrbeenndé 50c. |June 19] Holders of rec. May 29 
Valvoline Oil, com, (quar.).-.-..---- 1'¢ |June 17] Holders of rec. June lia 
ST tree 2 July 1} Holders of rec. June 18a 
Van Raalite Co., Ist preferred (quar.)- 1% |June 1] Holders of rec. May 1a 
Vesta Battery, preferred (quar.)...---- 1% |June 1| Holders of rec. May 20 
vivaudou (V.), Inc., pref. (quar.)..---| $1.75/Aug. 2] Holders of rec. July 15 
,..... {3 ee eae $1.75|Nov. 1] Holders of rec. Oct. 15 
Wabasso Cotton (quar.)_-.......-.---- $1 July 2) Holders of rec. June 15 
Ward Baking, class A (No. 1)...-...-.--- 2 July 1] Holders of rec. June l5a 
Preferred (quar.)...-- 1% |July 1] Holders of ree. June lia 
Weber & Heilbroner, common (quar, Ries $1 June 30| Holders of rec. June l#a 
Preferred yun. Diniiale waged whi ae 1% |June 1| Holders of rec. May 14a 
Welch Grape Juice, com. (quar.)....-- 25ce. |May 31] Holders of rec. May 20 
Preferred (quar.)... eee Se 1% |May 31] Holders of rec. May 20 
Western Grocers, Ltd., Can., pref. (qu.) 1% |June 15) Holders of rec. May 31 
White (J.G.) & Co., pref. (quar.)....-- 1}; |June 1] Holders of ree May 15 
White (J. G.) Engineering, pref. (quar 1% |June 1] Holders of rec. May 15 
White (J. G.) Mgt. Corp., pref. (quar.) 1% |June 1] Holders of rec. May 15 
Tee BeOnOr (OEP). ccccccondscuseses $1 June 30| Holders of rec. June 15a 
Woolworth (F. W.) Co., common (quar.)| $1 June 1} May 2 to May 19 
Wright Aeronautical Corp__........... 25¢ May 29] Holders of rec. May 14a 
Wrigley (Wm.) Jr. & Co. (monthly) _ 25¢ June 1] Holders of rec. May 20a 
Monthiy nian the intial ae os ee 25¢ July 1! Holders of rec. June 194 














* From unofficial sources. tThe New York Stock Exchange has ruled that stock 
will not be quoted ex-dividend on this date and not until further notice. tThe 
New York Curb Market Association has ruled that stock will not be quoted ex- 
dividend on this date and not until further notice. 

a Transfer books not closed for this dividend. 
Jf Payable in common stock. g Payable in scrip. 
dividends, m Payable in preferred stock. 

r Also on 70%—paid allotment certificates, being 70% of $1 75 § 

8 Dividend is 2-3 share of common stock of Ame rican Locomotive Co 


t Payable in common and common B stock, respectively. No fractional shares 
to be issued, cash being paid instead, such cash being at the rate of the bid price at 
close of business May 10, of if such bid price be fractional then at the even price below. 

« Two months dividend at ratio of 7% p.a. for perio! Feb. 1 to Mar. 31 1926. 

Ms Less lic. per share for corporation income tax. 

w Transfer books close from May 15 to May 31, both inclusive. 

z Payable either in cash or stock at rate of 5.75-100 of a share of class A stock 
for each share of $6 dividend stock and 6 25-100 of a share of class A stock for each 
share of $6.50 dividend stock 


d Correction. ¢ Payable in stock 


4&4 On account of accumulated 
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Weekly Returns of New York City Clearing House 
Banks and Trust Companies. 











The following shows the condition of the New York City 
Clearing House members for the week ending May 15. The 
figures for t separate banks are the averages of the daily 
results In the case of the grand totals, we also show the 
actual tig ‘ of condition at the end of the week. 

NEW YORK WEEKLY CLEARING HOUSE RETURNS 
(Stated in thousands of dollara—thai 4s, three (O00) ctphers omtticé 
Net 
Capttai Prostis Loune Reaserce 
Week Hndiag Utscuount ah with Nea Time | Bank 
May 15 1926 Nat'l Apr 12 iémvest + Legai  Lemana De ‘Cire 
State Mar.25 mewls raul Depost- Depostta  postis la- 
(000 omttted Tr Com Mar, 2° «ec tortes tion. 
Members of Fed. Res. Hank Ateraye. Average Average Average. Averaye, Av'ge 
BankofmN. Y. & $ Bg  % $ s 

Trust Co 4,000 12,905 75,059 2 7.439 55,422) 7,921) .... 
Bk of Manhat'n 10,000 14,965 161,215 185) 17,029 128,228 25,901) .. 
Bank of America 6,500 5,258 $1,861 1,777 11,745 583,124 4,692 —_ 
Nationa! City 50,000 65,624 600,097 5,11), 64,550 617,965 95,767 R34 
Chemical Vac 4,500 18,310 150,541 1,445 15,405 115,563 3,535 347 
Am Ex-Pac Nat 7,500 12,963 145,47¢ 2.100 17,440 130,592, 9.878 4,951 
Nat BE of Com 25.000 41,52 $75 624 S40) 44,657 634.749 11,553 -. 
Chat Ph NB&T 13,500 12,834 215,54 2.401, 24,504 169,624 40,484 5,973 
Hanover Nat 6.000 25.677 122,455 36 13.760 105.205 a 
Corn Exchange_| 10,000 14,799 207,987 7,0US 25,591 183,012, 31,682) __- 
National Park § 10,000 24,114 164,452 ¥35, 16,683 27,155 8,208) 3,510 
Bow'’y&East Riv 3,000 3,15) 93,695 Loli 5,351 36,518 16,07¢ 990 
First Nationa! | 10,000 72,737 405,110 564 23,813 180,203 12,514, 4,896 
Irving Bk-ColTr, 17,500 14,017 295,55 2,050 36,030 270,314 25,740 
Continental 1,000 1,198 S11 137 942 6,311 430 
Chase Nationa! | 40,000 39,152 564.251 7,492 68,725 *527.800 34,057) 1,531 
Fifth Avenne 500 3,031 20,355 74% 3,245 24,724 
Commonwealtt 800 1,320 14,042 0 1,400 9,907 »,717 
Garfield Nat'l 1,000 1,788 16,921 436) 2,530 16,880 226 ears 
Seaboard Nat'l 6.000 10,104 122,555 105 15.061 115.027 2.282 46 
Bankers Trust | 20,000 31,707 “$357,077 860 26,535 *298,703) 42.206;  __- 
U 8S Mtge & Tr 3,000 4,915 64,440 725) 7,891 58,619 5,226) - 
Guaranty Trust| 25,000 22,588 412,65 1,394 45,688 *397,079 51,159 -._. 
Fidelity-InterTr| 4,000 3,174 42,050 5%, 5,046 37,425 3,824) .... 
New York Trust| 10,000 20,312 177,077 599 20,041, 146,771 20,265, --.-. 
Farmers L & Tr) 10,000 18, os 146,353 421!) 14,664 110,107 23,093 " 
Equitable Trus!) 23,000 14,43 269,062 1,616 28,852) *278,870 28,306, - 
Tota] of averages|320, 800 511, 583 5,131,028 47,609 572,989c4 242 848 513,792 22, 327 


Totals, actuai co ndition M: ay 15 


5,140,777, 46,817 605,979\c4 250,164 51 046 22,372 
Aol 








1 

Totals, actual co'ndition May 85,130,871 47,066 596 .260.c4 228 155919,414'22 293 
Totals, actual condition May 15,247,523 43,939606,607'c4,331,126 522 891 22,306 

State Banks NotMembers of Fed’! Res've Bank. | oa 
Greenwich Bank) 1,000 2.600 24,151) 2,080 2,208 23,152) 2,077! --.. 
State Bank 5,000 5,324 108,208 4,827, 2,503 39,642 64,741) -.- 
Total ot enerages 6,000' 7,925 132,359 6,907, 4,711 62,794 66,818 ‘ 
Totals, actuai co indition May 15 134,001 6,730 4,663 64,128, 66,749 
Totals, actual co\ndition May 8 131,215 7,006 4,741 61,878 66,834 
Totals, actual condition May 1 > 133,051) 6,757 4,72) 63,623) 66,694 
Trust Compan ies Not Members of Fed ‘| Res'v e Bank! 
Title Guar & Tr. 10,000 18.105 65,762 1,679 4,161) 41,381) 2,226) ---- 
Lawyers Trust _3. 000 3,231 24,4584 919 2,187 20,210 887 

ee see — | i _ 

Total of averages, “13,000 21. 336 90,246) 2,598 6,348 61,591! 3,113) --.-. 
Totals, actual col ndition May 15 90,159 2,355 6,373) 61,703 2,904) ines 
Totals, actuaico| dition May 8, 90,124 2,544 6,826) 61,637, 3,154) ---- 
Totals, aduaico) ditionMay 1 91,471 2,567) 7,230 64,234 3,093) ---- 
Gr'd ager .. weer 339,800 540,8455,353,633 57,114 584,048) 4,367 233/583 723 22,327 
Comparison wit h prev. week . . 56.525 + 1,788 526| —11,470/—7, 249, +52 
Gr'd ager., act'l cond'n May r 5,364,937 55,902 617,015) 4,375,995 581, 699 #22, 872 
Comparison wit h prev. |week . + 12,727 714+9,188 +24,235);—7,703) +79 
Gr'd ager., act’! cond'n —— 210 56,616 607,827) 4,351,670589, 402 22 293 
Gr'd ager., act’icond’n |May 15,472,045 53,263.618,558, 4,458,983 592,678 22 306 
Gr'd ager., act’l'cond’n |Apr. 245,319,222 55,204 567,526) 4,342 456 584,843 22,261 
Gr'd agrr., act'iicond’n |Apr. 175,224,165 54,033 585,751) 4,317,314572,178 22 230 
Gr'd ager, act'licond'n |Apr. 105,289,241 56,501 587,544) 4,290 934,583 ,109 22.183 
Gr'd ager., ac'i'cond’n ‘Apr. 35,409,017 53,916557,763) 4,471,909,585 402 22,116 





Note U. 8. deposits deducted from net demand deposits in the general totals 
above were as follows: Average total May 15, $33,215,000 Actual totals May 15, 


$33,215,000; May 8, $33,217,000; May 1, $35,706,000; April 24, $37,127 .000; April 17 


$39,547 000 Bills payable, rediscounts, acceptances and other liabilities, average 
for week May 15, $625,180,.000; May 8, $676,363.000; May 1, $641,524,000; April 24, 


$5558 089,000; 


$664 ,.210,000 


April 17 
May 1, 


* Includes deposits in foreign branches not 


$629,036 000 
$701 027.000; 


Actual totals May 15, $671,813,000; May 8, 
April 24, $616,127 ,000; April 17, $584,853,000. 


included in total footings as follows 


National City Bank, $158,567.000; Chase National Bank, $12,192,000; Bankers 
Trust Co., $27.952,.000: Guaranty Trust Co., $62,.387.000; Farmers’ Loan & Trust 
| Co., $2,855,000; Equitable Trust Co., $64,140,000 Balances carried in banks in 


foreign countries as reserve for such deposits were: National City Bank, $21,421,000; 


Chase National Bank, $2.619.000; Bankers Trust Co., $690,000; Guaranty Trust 
Co., $1,956,000; Farmers Loan & Trust Co., $2,855,000; Equitable Trust Co., 
$6,755,000 

c Deposits in foreign branches not included 


The re serve position of the different groups of institutions 















'on the basis of both the averages for the week and the 
| actual condition at the end of the week is shown in the 
following two tables: 
STATEMENT OF RESERVE POSITION OF CLEARING HOUSE BANK® 
AND TRUST COMPANIES. 
Averages. 
Cash Reserve b 
Reserve in Total Reserve Sarpins 
in Vaulik. |Depostiartes| Reseree. Required. Reserve. 
Members Federal $ s i $ s $ 
Reserve Bank... 572.989 000) 572.989 000) 566,984,000) 6.005.000 
State banks* 6,907 OOD} 4.711 U0} 11,618,000) 11,302,920 315,080 
Trust com panies* 2,598,000] 6 b45 000} 5,946 000 9 238.650 292.650 
Total May 15 9.505 0001584 048 000) 593.553 0001587 .525.570 6.02 27.430 
Total May 8.... 9.578 000|584.574 000] 5 94, 152,000] 589 194,180) 4,957,820 
Total May 1--...| 9,227,000'580,968 000! 590,195,000 588,763, 450) 1,431,550 
Total Apr. 24 9. 344 000'578,984,000' 488,328,000 581.123,.410' 7.204.590 








* Not members of Federal Reserve Bank. 


b This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank in- 
cludes also amount of reserve required on net time deposits, which was ae follows: 
May 15, $15,413 760; May 8, $15,629,130; May 1, $15 April 24, $15,315,- 
270; April 17 $15 125,280 


922.120 








May 22 1926.] 























Actual Figures. 
Cash — ry 
Reserve Total Reserve Surplus 
in Vault ne Reserve. Requires. Reseroe. 
Members Federal 3s s S < s 
: Reserve Bank 605.979 .000) 605.979 000) 567 882.700} 38.096 300 
State banks* 6.730.000 4.653.000) 11.393.000!] 11.543.040 150.040 
Trust companies* 2,355,000) 6,373,000} 8.728.000] 9,255,450 527.450 
Total May 15 9.085 .000)617 .015.0001626 .100 000} 588 681,190 37,418 810 
Total May 8.._. 9.550 000/607 827 .000)6 17.377 000] 585.626,160) 31,750.840 
Total May 1_-.--| 9,324,000)618,558.000_ 627,882,000] 599,820,350 28. 061,650 
Total Apr. 24.__.| 9.302.000'567.526 000 576.828.000' 584.360,850'—7,532,850 





* Not members of Federal Reserve Bank 


a This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank In- 
cludes also amount of reserve required on net time deposits, which was as follows: 
May 15, $15,361,380: May 8, $15,582,420: May 1 »,686 730; April 24, $15,452,- 
970; April 17, $15,064 770 


$14 








State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 
panies in New York City not in the Clearing House as follows: 


aT 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK: NOT INCLUDED IN CLEARING HOUSE STATEMENT 
(Figures Furnished by State Banking Department.) 

Differences from 








Vay 15 Preritous Week 
Loans and investments $1.227.386.200 Dee. 34.271.f00 
Gold. . a eS ee 4.896.100 Ine 95 000 
©Ourrency notes. . 25.031.200 Ine 583.200 
Deposits wit m Federal Reserve Bank of New York 104,051,400 Ine 1.713.800 
Time deposits__......-- 1.200.465. 500 Ine + iG. TO 
Deposits eliminating amounts due froma reserve de 
positaries and from other ! 1 trust ) 
paniesin N.Y. City, ¢ h ye & I Ss. depo . 210.942 700 In $457 000 
Reserve on deposits 177 .221.700 In 1,733,000 
Percentage of reserve 0 
RESERVE 
—State Banks -Trust Compantes 
Ca Wy. 101.700 1] 7 S43. 887 O00 14.85 
Dex t d trust 11.770,.300 $n 1.453.700 4.08 
i SS iM) js $125.340.700 19.83 
* Includ ‘ I Re eB . of New Yor which for the 
State b und ) ed on May 15 was $104,061,400 
Banks and Trust Companies in New York City.— The 


averages of the New York City Clearing House banks and 
trust companies combined with these for the State banks and 

















trust companies in Greater New York City outside of the 
Clearing House are as follows: 
COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK 
| Loans and | Demand *Total Cash Reserve tn 
Invesimenis. | Depostts. in Vaulis Depostiartes 
Week Ended— $ $ $ $ 

ee 6,614,199,.500 | 5,.711,092,600 90,893,800 | 762,604,500 
8 SS eee 6,557 .007 300 5,657 830,000 87,033,900 | 746.110.700 
EE 6,535,928 ,200 5,.628,105,200 87,.174.800 | 732,989,600 
i Raa 6.583 ,.367,000 | 5.669,834,300 84,220,500 | 740,775,600 
eG 6§,551,072,500 | 5,617,.024,100 89,198,200 | 732,243,100 
, er 6,539.198.100 | 5.572,396,500 85,608,600 | 732,631,000 
, . saan .----| 6,538,928,200 5,628,105,200 87,174,800 732,989,600 
oS ae ---| 6,.574,532,600 | 5,621,468,900 84,322,400 | 744,749,500 
Mar. 13... ...| 6.501.882.0000 | 5,562,.180.300 8$5.376,300 726 ,.793.200 
Bier, 30... 7 6,559,263,300 | 5,624,406,300 83,752,000 | 737,864,500 
BOM. BE co ccwsccccces 6 528,460,200 | 5,539,714,200 82.310,600 | 726,143,200 
[I 6,5532,817,200 | 5,616.040,800 79,710,300 | 765,192,600 
Ms Biles cncesssees 6.551 614,500 5,532,964 ,.000 87,360,600 | 725.290.000 
> 6,.477,226,100 | 5,494,548,.600 85,630,000 | 723.682.400 
OS eae 6.461.079 100 | 5,513,745.200 83.366.600 | 722.786.600 
a Sa ie 6.593.194, /00 5,576,964 600 83,980,500 731,028,700 
May § 641,815,800 | 5.585. 188.700 | 84.575.100 730.815.500 
May 15 6§,.581,019,200 | 5.578.175.7000 | 887.041.3500 731.342 400 








New York City Non-Member Banks and Trust Com- 


panies.—-The following are the returns to the Clearing 
House by clearing non-member institutions and which are not 


included in the “Clearing House Returns’ in the foregoing: 


SETURN OF NON-MEMEEHR INeTITUTIONS OF NEW YORK CLEARING 
HOUSE 
Stateé t@ thowsands of 4oilars—that ts, three ciphera (000) omtiied.) 











Loans | 
CLEARING Dts- Reserve 
SON-MEMBERS counts Casa wth Na Nat 
| Net = Inveat in Legal |Demana Time 
Week Ending (|Captiai Profuse. ments Vault Depost- Depostis. Depostis 
May 15, 1926. ac. tortes. | 
———_—_—_ —— _— - i —--- -———— 
Memvers of Average Average Average Average Average 
re@iR veBank. ¢& $ $ s . |. $ 
‘race N Brnk.-- _ i 000 1,867 13,345 71 1,102 7,117 3,869 
Total , ee ~ 000 ‘1. (867 13,345 71 102 7.117 +869 
Strate nhe 
No Wen of the 
Veheral Reasree Park 
Bank of Wa: .'T'*. 200 616 1H2° 63 386 6.444 2.816 
CO vlonial Banh. 1,200 2,967 $3,000 $500 1,754 29,229 5,080 
Total _ 1,400 3,583 42.92 $26 2,140 ,673 7.806 
Trust Company 
Not Member of the 
Federal Reseros Bank 
Mech Tr, Bayonne. 700 289 if is 180 5,601 6 009 
EE gO 89 Vf hs 180 4.601 6.009 
Grand aggregate. -_. 2,900 6,040 65.) $702 $.422 246.391 17.774 
Comparison with prev. week 1,304 +441 116; +3,327 +37 
Gr’d ager... May 8 2.0m 6.040 64.60 4.261 $538 043.064 17,737 
Grdager. May 1 2.900 6.640 64,510 $,538 3.166 a44.415 17,803 
Gr’d ager., Apr.24 2990 6.029 64,235 4.427 3.283 043.670 17728 
Ge'd aggr., Apr. 17 2.900 6.029 63,721 4.531 3,192 044.219 17.650 





a United States deposits deducted, $121 000 
Bills payable, rediscounts acceptances, and other liabilities, ¢1,925,000. 
Exoess reserve $271,460 deorease. 
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Boston ra House Weekly Returns.—In the fol- 
lowing we furnish a summary of all the items in the Boston 
Clearing House weekly statement for a series of weeks: 



































BOSTON CLEARING HOUSt MEMBERS, - 
May 19 Changes from May 12 May 5 
1926. previous week. 1926. 1926. 
< $ BJ $ 
LC aaa 69,500,000] Unchanged 69,500,000} 69,500,000 
Surplus and profits. _- 93,768,000} Unchanged 93,768,000 93,768,000 
Loans, dise’ts & invest_|1,044,052,000|Dee. 8,743,000]1,052,795,000} 1,038,471 ,000 
Individual deposits. -_. 695,595,000\ Ine. 12,923,000) 682,672,000) 694,940,000 
Due to banks____.__. 140,591,000) Inc. 278,000) 140,313,000) 146,866,000 
Timedeposits___..___- 231,836,000) Dee. 1,380,000) 233,216,000} 227,945,000 
United States deposits 32,073,000| Dec. 2,903,000 34.976 ,.000 36,809,000 
Exch's for Cl'g House. 35,232,000] Inc. 834,000 34,398,000 43,643,000 
Due from other banks_- 91,804,000\Ine. 7,630,000 84,174,000 94,529,000 
Res've in legal depos_. 80,888,000) Ine 481,000 80,407,000 81,044,000 
Cash in bank...._ ..-.- 9,954,000] Dec. 270,000 10 244,000 10,143,000 
Res've excess in F_R.Bk 297,000! Dee 185,000 482.000 666, 
Philadelphia Banks.— The Philadelphia Clearing House 


return for the week ending May 15, with comparative figures 


for the two weeks preceding, is given below. Reserve 
requirements for members of the lederal Reserve System 
are 10°, on demand deposits and 3°) on time deposits, all 


66( 


to be kept with the Federal Reserve Bank. ‘Cash in vaults”’ 
is not a part of legal reserve. For trust companies not mem- 
bers of the Federal Reserve System the reserve required is 
10% on demand deposits and includes “Reserve with legal 
depositaries”” and ‘Cash in vaults.” 
































Week Ended May 15 1926 
Two Ctphers (00) ———— — ——| Mays May 1 
omtited . Membersof; Trust 1926 1926 1926 
F_R.System Compantes| Total 

ee ve? $44,775,0} $5,000,0) $49,775,0 $19,775,0| $49,775,0 
Surplus and profite....-- 131,.612,0| 17,405,0) 149,017,0) 149,017,0) 149,017,0 
Loans, dise’ts & Investm'ts| 8$74,969.0 49,746,0) 924,715,0) 923,062,0) 924,341,0 
Exchanges for Clear.House| 35,464,0 505.0] 33,969,0| 34,835,0| 38,288,0 
[due from banks. 110,106,0 18,0) 110,124,0) 111,942,0} 113,203,0 
Bank deposi.s.........-.- 140,660,0 $52.0) 141.512,0) 146,105,0| 144,201,0 
Individual de posits. _.-| 610,943,0) 31,771,0) 642,714,0) 639,443,.0) 640,164,0 
Time deposits........... 130,.367.0 2,135.0) 132,502,.0) 132,855,0) 133,654,0 
Tota! deposite........... 881,970,0 34,758,.0) 916,728,0, 918,403,0) 918,109,0 
Res've with legal depos_.-. 4,942.0 4,942.0 4,839.0 4,707.0 
Reserve with F. R. Bank._| 66,187,0 66,187,0| 66, 773, 0} 65,518,0 
Cen We One Pv cecenenne 10,203.0 1,460.0} 11,663,0) 11,423.0) 11,211,0 
Total reserve & cash held_. 76,390,0 6.402,0| 82,792.0) 83,035,0]) 81,436,0 
Reserve required. __.....- 66 ,463,0 4,921.0} 74,384,.0} 71,271,0] 71,037,0 
Fxeese res, & cash in vanit 9,927.0 1,481.0 11.408.0 11.764.0 10.399.0 





* Cash in vault not counted as reserve for Federal Reserve members. 








Condition of the Federal Reserve Bank of New York. 
The following shows the condition of the Federal Reserve 
Bank of New York at the of business May 19 1926 in 
comparison with the 


close 


previous week and the corresponding 
date last year: 
May 19 1926. May 12 1926. May ” 1925. 
Resources — > > 





Gold with Federal Reserve Agent 368,453,000 ae 595.000 356, S31 ,000 
Gold redemp. fund with U. 8. Treseurs 7,800,000 8,962 ,000 6,345,000 
Gold held exclusively agst. F. R. notes 376,253,000 377, 557, 000 362 666,000 
Gold settlement fund with F. KR. Board 215,890,000 212,398,000 231,684,000 
Gold and gold certificates held by bank 375,037,000 367,651,000 337,242,008 
Total gold reserves... - 967,180,000 957,606,000 931,592, 000 
Aeserves other than gold 43,985,000 44,426,000 34,727,008 
Total reserves ‘me 1,011,165,000 1,002,032,000 966,319,000 
Non-reserve cash.......... a 16,749,000 17,261,000 16,251,000 
cille discounted— 
Secured by U. 8. Govt. obligations 95,695,000 84.204, yo 40,796,000 
Other bills diacounted . 19,594,000 22 SAI Or 18,985,000 
Tota! bills discounted . ‘eee 115,289,000 107,045, 000 59,781,000 
Bille bought in open market. 74,353 000 70,181,000 75,080,000 
0.8. Government securities—- 
Dt. -t¢bndeabdddbbdsadssbectess 11,762,000 11,762,000 9,794,000 
Treasury notes___.....- t “- . 40,983 000 39,562,000 68 884,000 
Certificates of indebtedness. - 25,121,000 25,825,000 1 495,000 
Total U. 8. Governmen securities 77 866,000 77,149,000 80, 173, 000 
Foreign loans on gold _ . 2,028,000 — 2,028,000 2,835,000 
Tota) bilis and securities (See Note) 269,536,000 256, 403 000 217,869,000 
Due from foreign banke (See Note) _~.. 767,000 778,000 641,000 
Uncolilected itemsg................... 173,082,000 169,243,000 174,533,000 
Sn nscceensansececdnades 16,714,000 16,714,000 16,709,000 
All other resources .................. 5,504,000 5,538,000 6,440,000 
Total resources.............-...... 1, 493, 517, 000 1 A. 969. 000 1, 398, 762, ove 
[Aathitites — 
Fed’! Reserve ootes in actual circulation. 382,085,000 367,812,000 331,457,000 
Deposite— Member bank, reserve acc't 853,106,000 843,694,000 816,072,000 
Government . _ . Weedkis 3,274,000 5,649,000 5,223,000 
Foreign bank (See Note).........- 1,433,000 1,599,000 4,524,000 
Other deposita....... 9,246,000 10,396,000 10,642,000 
Total depoaite......--. 867,059,000 861,338,000 836,461,000 
Leferred availability items. J 145,947,000 140,443,000 137,088,000 
Capital paid in............- 35,262,000 35,223,000 31,526,000 
Pi nk 46 4te cepetinebieboweoneete 59,964 000 59,964,000 58,749,000 
Gi Gees Sic cebuecsosessnséos 3,200,000 3,169,000 3,481,000 
Tess 26060 cc eteasen as 1,493 ,517,.000 1, 467 969 .000 1,398 ,762,000 
Ratio of total reeerves to deposit and 
Fed’! Res've note liabilities combined _ 80 9% 81.5% 82.7% 
Contingent lability on bills purchased 
for foreign correepondenta.-......-. 16,638,000 17,553,000 16,123,000 
NOTE.—Beginning with the statement of Oct. 7 twe new items were added in 


order to show separately the amount of balances held abroad and amounts due to 
foreign correspondents. In addition, the caption, “All other earning assete,"’ now 
made up of Federal intermediate credit bank debentures, has been changed to 
“Other securities," and the caption, **Total earning assets" to “Total bills and se- 
curities."" The latter term has been adopted as a more accurate description of the 


total of the discounts, acceptances and securities acquired under the provisions of 
Sections 13 and 14 of the Federal Reserve Act. 
heretn 


which are the enly items included 
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Weekly Return of the Federal Reserve Board. 


The following is the return issued by the Federal Reserve Board Thursday afternoon, May 20 and showing the condition 
ut the twelve Reserve banks at the close of business on Wednesday. In the first table we present the results for the system 
as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve Agents 
Accounte (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 
Reserve Agents and betweem the latter and Federal Reserve banks. The Reserve Board’s comment upon the returns for the 
latest week appears on page 2889, being the first item in our department of ‘Current Events and Discussions. 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS MAY 19, 1926. 







































































Vay 19 1926 | atay 12 1926. May 5 1926 la pru2s 1926 | 4 prtl 211926 |A pred 141926 | A prt 7 1926 | Mar. 311926 |May 20 1925. 
RESOURCES. $ | $ | $ $ $ $ = * $ 
Gold with veseral Soares agente 1,475,479 ,000 1,471 7000 1,414,141 ,000/1 437,742,000) 1,495,445 000) 1 385,430,000) 1.354.531 ,000 1,361,723 peo merry yt 
Goid redemption fund with U. 8. Treaa 45,330 000| 46,657 000) 45,892 a 52.247 000 53,429,000) 52 $15,000) 47.74) 000 45 754.000 58.679, 
Gold heid exclusively agat. F R. notee|1,523,809 900! 1 518. 3234.000 1,460.033.00011,.489 989,000) 1.551,.477,000)1,438,245 00) 1,432.272.000 1,410 477.000 1,581,895 ,000 
Gold settiement fund with F. R. Board 644.552.000| 646.954.0090) 700.106.000] 691.415.0000! 617.881.000) 715,880,000] 720.247.0000 751 £935 000 654,157,000 
Gold and gold certificates held by banks 646,301,000) 638,292,000, 632.397,000| 615,656,000 25,469.000| 627,663,000) 620,827,000) 604,461,000) 598,569,000 
Total gold reserves cheidneene }2,514 662 ,000'2,803,580.000 2.792.536 .000|2,797 093 000 2,795,227 000'2 781,788 000 2.783.346 000) 2,766 873 000/2.834,621 000 
Reserves other than gold | 162.251.000! 163.159.000| 158,045,000] 156.983.000, 155,243,000) 157 017,000) 150.305 000) 152.973.000| 145,974,000 
Tota! reserves. _ at a ee 2,976,913 000|\2.966.739 000'2,.950.581,.000 2.954.076 .000 2,950,470 000\2 93% 805 000} 2 933.651 OOF le 919.846 000}2,980,595 000 
Nop-reserve cash_____.. ‘ 57.851 000) 69.486 .000 57.198.000 57.937 .000 60 768,000) 62.838 .000) 61,454,000 62.078 000 56,665 000 
Bille discounted: | | } 
Secured 57 8. Govt. obligations 260.670.000, 251.674.0000! 302.280.000, 275.223.000; 208,834,000) 334,735,000) 290,169.000) 311,487,000) 160,854,006 
Other bills discounted. .____.._- 2249 .191.000| 224.740.000| 244.901.000| 235.445,000) 240,836,000] 242,549,000] 288,383,000} 320,904,000) 177,548,000 
' | ; CBr setet hos ek ish ete asicsas a : tn 
Total bills diseounted____.____- __| 489,861,000] 476.414.000! 547,151,000) 513,665,000 449,670 M0) 577 284 — 578 552.000) 632,.391.000 338,402,000 
Bille bough! in open market =e 226.492.000| 228.162.000! 213,354,000) 199,017,000) 229,474,000) 274,058,000) 229,773,000) 249,634,000 276,026,006 
- Govern Prt suri 
¥ sonae ee _ P 102.529.0000) 100.923 000 99.092 000 98.008 .000 G8 AR] 000) 94 136,000) 74.997 .000 70.054 OOO 85,529,000 
Treasury notes___- ica eS 164.988 000 163,223,000 162,513,000 150.684.0000 149.999 000!) 143,465,000 134.5897 ,0OO 131 .644,.000 251,108,000 
Certifates of tndebt edness 131.108.000| 132.116.000) 133.721.000) 140,121,000) 139,993,000) 139,415,000! 132,135,000) 128,139,000 21,745,000 
Tota! U. ®. Government securities. . 398 625.000) 396.262.000 395.226 000) 388.813.000 388,583 000) 377.016.000] 342.024,000} 329,837,000] 358,382,000 
Other securities (see note ‘ : ‘ 3.885.000 4.635.000 4.635.000 4.635.000 4.635.000 5.185.000 5,185,000 5.185.000 2 250,000 
Foreign loans on gold__ = 7,401,000] 7.401 000 7,500 000 $100,000 8 700,000 8,700,000 8,809 006 8.491 000 10 500 008 
| = . 22) eee = —a ae = > ¥e 
Tota! bills and securities (see note __11.126.264.000'1.112.874.000'1,168.026 000 1,114,233 .000 1.081,062,000 1,242 243 000) 1,164,339 .000) 1,225,537 000) 985,560,000 
Due from foreign banks (see note) cy fi 767 000} 778.000 656 100 660 000 644 000 643 000} 43 000 643 000 641,000 
Upcollected items. _. 7 ee 720.133.000| 690.879.000| 644.473 ¢ 638.910 000 711,616,000) 768.248.000) 635.145.000) 620.294.000) 674,761,000 
Bank premieres _ : a eee 59.657 000 59 1.000 59,554 O00) 59.537 000 59.519 000 59.481,.000 59.480 000 59.441.000 59,701,060 
Al} other resources te 16.997 .000} 16.404 000 16,831,000 16,231,000 15.780 ,000] 16,201,000 15,040,000; 14 760.000) 22,558,000 
Total resources. ____- a _..14.958.582.000 4.908.211.6000 4,.897,349,000 4,841,584,000 4,.879,859.000/ 5,088 459,000) 4,869,782 ,00t 14 902.598 .000/4,780,481,008 
LIABILITIES | | le gue a9 
P.R. notes in actual circulation. . . i! 665.240.000'1.675.535.000) 1,672,016 ,000 1,661,982,.000 1,662,284 .000/1,681,096,.000) 1,652,878,000) 1,656,482 000 1,656,474,000 
Deposits | | 7 | 
Member banks—reserve account. _. 2 236 .640.00012.193.512.000'2,230,801 .000'2 202,831,000 2,171,145,000' 2.283 222 ,000}2,191.635.000] 2,215,243 000/2,118,163,000 
Government _._- eo > j 19.750.000) 27.454 000 27.785.000 16,.412.000 23.828 .000 43.280 000 60 580.000) 85.513 ,.000] 32,732,006 
Forelgn bank (s¢4 note) “ 4.050.000 iu O00 »,. 227 000 >, 009 000 1.494 000] 4.576.000 7.951.000 5.390 OO} 6,459,600 
Other deposits bean —— 19,303,000 19,733,000 22,225,000 17,874,000 20,284,000} = 16,074,000 18,298,000} 16,897,000) 19,068 000 
Total deposits ih iteety \, 280 645,06 112.245.684.000 2,286,038 ,000)2,242,126.000 2.219.750,000!2.347,152,000) 2,278,467 000) 2,323,352 .000/2,176,422 000 
Deferred availability itema | 653,606.00 | 627,899,000 75,000 79,167,000 640,652.000) 703,600,000) 582,779 000) 567.879 OM) 601,151,000 
Capital paid in_..___. Daihen | 122.464.0006 122.408 000 },000) 122,129,000) 12)3,.452.000) 120.898.000] 120,455,000) 120,427,000) 115,448,000 
Yurplus . ne } 220,310,000; 220,310 000) 220,310,000) 220,310.00 220.410. 000 220,310.00 220,310 000) 220,310. 000} 217,837,000 
other Habiiities_ _- ce i ie 16,319,000 16.375.000 15,624,000 15.870.000 15.411 000} 15,403,000 14,893 000 14,148,000) 13,149,000 
| ul 
{otal Habilities ~------/4,958,582,000 4,908 ,211,000)4.897,349 000 /4,841 584,000 4,879,859 000, 5,088,459 0001 4,869,782,000 4, 9029595 000 4,780,481 ,000 
Hitlo of gold reserves to deposita and | | | | | 
F RK. note abilities combined : | 71.3 71.4% 70.5 71.6% 72.0% 63 9% 70.8% 69.5% 73.9% 
Ratio of total reserves to deposit and | | | } 
F. R. note abilities combined __- 754%) 75.7% 74.5% | 75.7% 76 0% 73.0% 74.6%) 73.4% | 77.8% 
Contingent Hability on billa purchased | | | | } 
for foreign correspondents : 61,974,000 4.735.000! 65,509,000 66 568 000} 67.696 000) 6% 202.000) 68.172 000) 69.161.000) 39.007 ,008 
a= = —F—— = = = _ -— = - - = —— \~ ~ - - = 
Dtsirthutton by M aturtttes— | $ $ ' s $ | $ | | s $ 
1-15 days bille bought in open market | 123,897,000) 136,092,000) 126,997,000} 86 409.000 97,220,000! 132.730.000! 97.117.000| 117.659.0000) 109,929,000 
1-15 days biils discounted $52,257,000! 340,706,000) 406,382,000] 351,970,000) 312,567,000) 436,193,000] 430,712,000) 473,606,000) 226,929,000 
1-15 days U 8. certif. of Indebtedness. | 600,000 1,120,000 1,720,000 : nel saaeuewanel 13,000 36 ,GOU 10.000} 77,000 
1-15 days municipal warrants. .. | i | j ee oe i ia 
16-30 days bills bought In open market _| t& 335 000 3.946 O00) 36.959. 000 56.093.000 60.606 000! 57.559.000 52,615,000 52.635 000} 60,153,000 
16-30 days bille discounted tiRS 34.552.000 32,237,000) 33,955,000 30.154.000! 22. 220.000 33.897 .000) 34,987 .000 37.181,000 25,151,000 
16-30 days U.S. certif of indebtedness. 58,330,000) 4.689.000! 4.689.000} ....--- 4,689,000 MRO. iccaccaal senebas | ee 
16-30 days municipal warrants : { | j ‘ | | . We : : 
81 60 days bills bought In open market. 54,232,000) 42,.420.000 33,098 000 38,275,000 42.702 ,.000 54,633,000) 51,824.000 52.287 000 63,360,000 
31-60 days bille discounted | $9,407 000 51.145,.000 55.749 ,000 51.743.000| 54.093 000 56.491.000} 59,119,000 65,230,000) 39,329,000 
31 60 days U. 8. certif. of indebtedness. : | 52.527 .000! 55.168 .000 68,036,000} 60,703,000). oe wabelletel webanaas | ae 
81-60 days municipal warrants. _. | | | ee ; 
61-90 days biils bought in open market & 341.000 10.019.000 12.669 ,.000 14,192.000 24,230,000} 24.26% .000)} 24.807 .000 23.327 0M} 38,381,000 
61-90 days bilis discounted... ___... 25.574 000) 26,983 000! 27,379,000 28 445,000 31,560,000 23,156,000} 37.770 ,000| 41 319.000 22,131,000 
$1 90 daye U. 8. certif. of indebtedness | ‘ . aauewens 2,251,000] 66,863,000] 62,991,000) 59,415,000 aH 
61-00 days municipal warrants. _- | <3 : ; gapeeies en saree 
Over 0) days bills bought In open market! 1,687,000 2,685,000 2.661.000 4.048.000 4.716.000 4.868.000 3.410.000 3.725.000) 4,203,000 
Over 00 days bills discounted. | 28 071.000! 25.343.000 23.716.000! 21.356 .000) 19,130 .000 17,547,000] 15.964 .000 15,055,000 25,762,000 
Over 90 days certif. of indebtedness 72,178,000] 73,780,000! 72,144,000) 72,085 000! 72,260,000 72.339.000} 69,108,000) 68,711,000) 21,668,000 
Over 90 days municipal warrante___. | : | ; eres | sigeree tes : soot urease: ci uae ena 232 
¥. R. notes received trom Comptrolier__|2,842,659,000|2,837,464 000 \2,848,364 000'2 856.089 000 2,859,710 000|2 832.211 .000/ 2,802,474 000) 2,809 809 000) 2,980,208 ,600 
F. R. notes held by F_ R. Agent._____. 857.338 000} 839,157,000) 847,386,000; 855,082.000) 853,871,000] 830,057,000] 843.261,000) 843,106,000) 995,197,000 
lseued to Federal Reserve Bankes _ 1,985,321 0001 998 .307 000) 2,000,978 000 2.001 .007 ,.000/2,005 839,000} 2,002,154 .000} 1.959.213 000) 1,966,703 000) 1,985,011 ,00@ 
How Securea— | 
By gold and gold certificates_________ 304,653,000] 305,054,000) 303,554,000] 318,953,000) 309.253.000| 309,653,000} 309.393.000) 311,743.000) 289,011,000 
Gold redemption fund. ..........__-- 96,442,000] 106,175,000} 104,790,000 99,441,000! 100.600 000} 110.457.000 99,051,000} 104.805.0000] 110,224,000 
Gold fund-- Federal Reserve Board. __ 1,074,384 000, 1,060,448 000. 1,005,797 .000 1,019.348,000]1,088.595,000 965.320.0000! 976.087 000) 945.175,000/1,131,981,008 
By eligible paper_...-.....----.-...- 694.851,000| 682,765,000] 736,862,000] 688,773.000] 648,512,000] 822,806,000] 777,026,000] 838,769,000] 579,198,000 
0 ee 2.170,330,000 2.154,442,000 2.151,003,000 2,126,515,000'2,146,960 000 2,208,236.000 2,161,557 ,000' 2.200 492 ,000'2,110,414,000 








NOTE.—Beginning with the statement of Oct. 7 1925 two new !tems were added !n order to show separately the amount of balances held abroad and amounts due 
to foreign correspondente. In addition, the caption, “All other earning assets”, now made up of Federai [Intermediate Credit Bank debentures, has been changed te 
“Other securities,” and the caption, ‘“‘Total earning assets” to ‘Total bills and securities The latter term has been adopted as a more accurate description of the total 
Of the discounts, acceptances and securities acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act, which are the only ftems included thereto 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS MAY 19 1926 
































Two ciphers (00) omuted. , | 
Waderai Reserce Bank of — Boston New York Phtia |\(Cleveland | Richmond, Atlanta | Chicago | St. Louwts |Minneap | Kan. Ctty| Dallas. | San Fran Taa 
ee puiuamnenatean eieiocminians = - Sipe ee TEE, ASS ieee NE ee en 
RESOURCES. $ $ | $ SS a $ 3 $ $ $ $ $ 
Gola with Federal Reserve Agents} 126.471.0) 368,453.0 121.045,0'171,142.0) 46,329,.0 160.945.0'159.182.01 17.840.0] 51.015.0] 43.226.0! 25 050,0)184 781,.0)}1,475,479,6 
Gold red’n fund with U.8. Treas_| 12,120.0 7,800.0, 8,334,0] 2,084,0] 3,620.0) 3,169.0} 2,255.0 362.0} 2,912.0} 2,074.0! 1 on 2,280,0 48,330,0 
| | a 
Gold held excl. agst. F_R. notea|138,591.0] 376,253.0 129,379,.0,173,226.0) 49,.949.0 164,114.01161.437.0] 18.202.0 53,.927.0] 45.300 0} 26 .370,0}187.061,0)1,523,809,0 
Gold settle't fund with F_R.Board| 36,446,0) 215.890.0) 53.400 0} 60,.820.0) 19,972.0) 25.557.0,138.125,0) 7,325.0) 14,.212.0) 32.212 0} 11,973,0| 28.620.0] 644,552,@ 
Gold and gold certificates... __. 35.800.0| 375.037.0 24.243.0) 47.684 ° 8.635 0} 4.433 | 79.827 ‘| 18.291 - 6.698.0| 6.145 0| 9,722.0] 29.756.0| 646,301,0 
Total gold reserves___.____ | 1210.837.0| 967.180,0,207,022,.0)'281,730,0) 78 556.0'194.104.0379.389.01 43 818.0) 74.837.0) 83 657.0} 48.065 01245 467.0}2.814 662.0 
Reserves other than gold_______. 20,700,0 43,985.0) 7 719.0) 7 715,0) 8.3190) 9,220.0 20.005,0) 20 523.0) 3,047.0} 5.138 y 6,182,0| 9.698,0) 162,251,6 
Total reserves. _........__... 231,537,0)1,011,165,.0' 214,741,0,289,445.0) §6.875.0 203,324.0/399 $94.0] 64,341.0) 77.884.0] 88.795.0] 54.247,0/255.165.0/2,976,913,0 
ect ee Suboesal 3,771.0 16,749.00} 1,618.0) 3 oie 3 ane pet. 10,147,0} 3,724.0) 1,183.0! 2.357 °| 2,328.0 3,203.0 57,851,0 
Sec. by U. 8. Govt. obligations! 10.406.0 95,695.0) 27,827,0) 42,142.0) 13,633.0) 3.556.0) 24.320.0) 9,432 ol 3,457 ol 4,295.0) 1,456.0] 24.441.0| 260,670,0 
Other bills discounted. .___.._| 22,063.0 19,594,0] 18,163,0) 14,823,0) 30.600.0) 29,585.0] 30,149,0) 16.801 Oo} 4 725.0| 15.537.0| 7.064,0| 19.787,0| 229,191,0 
| - — 
Total bills discounted____.._.| 32.469,.0) 115 289.0] 45,990,0) 56,965.0) 44.233,0) 33,441.0] 54.479.0| 26.233 0) 8.1820] 19 832.0 8,520.0! 44.228.0| 489,861, 
vs (ody —- 17,808,0) 74.353 | 12,313,0) 15,643 o| 6,807.0) 22.985 ol 20.518 | 7.287.0) 11,887.0| 9,252.0) 8,060.0) 19.579.0) 226,.492,0 
| RS 3,582 ol 11,762,0) 3,088.0) 11,607 0| 3,200 al 533.0] 25.915.0) 5.799 o| 9,486.0) 12,706,0] 10.493.0] 4,358.0] 102,529, 
Treasury notes___. a ~ 6.183 o| 1).983 0 2.916.0) 18.052.0) 4.05* 0} 249.0) 22.093.0) 11.691.0 6 549.0) 14,660.00) 14,261.00) 23.893.0 164.988,6 
Certificates of indebtedness...) 7,824 | 25,121,0) 17,719,0) 7,524 0| 2,085.0} 3,278.0] 11,5300) 11 452.0) 3,793 0} 10,623.0] 8,610.0) 20,549,0] 131,108,0 
Total 1 = Govt securities __| 17.589.0 77.866.0 23.723.0' 37.183.0' 9,343.0 4.060 ol 59 538. 0' 28 2342.0 19.828 0’ 37.989.0 32.284,0! 49 800 9 398.625,0 
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RESOURCES (Concluded)— | 
Two Ciphers (00) omitted. Boston. | New York.| Phila. \Cleveland.| Richmond! Atlanta. | Chicago. | St. Louts.|Minneap.| Kan. Ctty| Dallas. | San Fran. Total. 
$ $ < $ $ = $ $ 8 $ $ z $ 

Other securities...__......___- Pra eae, ae SO, oe eee a. or aed 500.0} __---- oars : 3,885,0 

Foreign loans on gold________ 562.0 2,028,0 703,0 792.0 392.0 296.0} 1,014.0 318,0 237.0 289.0 259.0 §11,0 7,401,0 

i a pee ate, Planet 3: 3 SPs A et stestinatiaihes . batts aceiii 

Total bills and securities______ 68,428,0 269. 536.0) 84. 854,0)110,583,0) 60,775,0) 62,042,0/135,549,0| 62,180,0] 40,634,0| 67.362,0| 50,203,0,114,118,0)1,126,264,0 
Due from foreign banks________ ie 767.0 : kt gins PE bp a8 a satete y 767,0 
Uncollected itemg___.__..______ 65,952.0 173.082'0 67,602,.0| 67,810,0) 69, 869.0 36.081,0| 91,554,0] 36,627.0] 13.670,0| 40.016,0] 24,655,0| 42.215,0] 726,133,0 
Bank premises _____.__._ _____ 4,068.0 16,714.0 559.0) 7,409.0) 2,364.0] 2,814.0) 7,933.0) 4,111.0] 2,943.0] 4,654,0 1,793.0] 3,295, ; 59,657.0 
Ali other resources......______- 101.0 5,504.0 342,0 949.0 309,0]} 1,084,0} 1,867.0 520,0]| 2,076.0 679.0 398.0 _ 3,228 16,997,0 

Total resources... —_______ 373,857,0/1,493,517.0)370,716,0/479,736 0/215, 184,0)310,584,0/646 384.0) 171,503,01138,390,0/203 ,863,0]133,624,0/4 1,22 24, 0)4,958,582,0 

LIABILITIES. 

ha — in actual circulation.|138,579,0| 382,085,.0 136,946,0,190,708,0| 71,413,0)185,116,0/177,966,0| 38,034,.0] 61,562,0] 61,844,0] 35,241,.0}185,746,0}1,665,240,0 

Member bank—reserve acc’t__|142,680.0|) 853,106,0)138.477,0'185.756,0| 67.062,0|) 76,518.0!334,386,0} 81,078,0] 50.611.0] 90,911.0] 56,942,0]159,113,0/2,236,640,0 

__.ti(s*é‘(té‘ See 954.0 3,274.0 1,105.0 1,285,0 775.0 1,857.0] 2,736.0] 1,344.0 1,830.0 895.0 1,335.0] 2,360.0 19,750,0 

. ft Saeeeiqerr: 368.0 1,433,0 460.0 518,0 257,0 194.0 664.0 208.0 155.0 189.0 170.0 334.0 4,950.0 

Other deposite.......__.______ 159.0 9,246.0 341.0 1,085.0 76,0 101.0} 1,083.0 289.0 187.0 119.0 60,0) 6,557.0 19,303,0 

7. eee 144.161.0| 867.059.0 140.383.0188 ,.644.0) 68,170.0] 78,670,0'338,869,0) 82,.919.0 52.783.0 92,114.00} 58,507,.0 168,364,0 2,280 ,643,0 
Deferred availability items ares 64.560.0| 145.947.0) 60.066.0| 62,498,0) 56.514,0] 32,275.0] 80.082.0) 34.795.0] 12.267.0] 35,791.00] 27.311.0] 41,500,0] 653,606,0 
Capital paid tn._.-..._...._._- 8,772.0]  35,262,0| 12,137,0| 13,487.0| 6,066.0) 4,931,0) 16.456.0) 5,274.0] 3,145.0] 4,251.0] 4,289.0] 8,394.0] 122,464,0 
RNS Se Sanaa: 17.020.0 59,.964.0| 20,464,0| 22,894.0] 11,919.90] 8,700.0) 30,613,0) 9,570.0} 7.501.0] 8,979.0 7.615,0} 15.071,0} 220,310,0 

All other DES saemaacwan 765.0 3.200.0 720.0 1,505.0] 1,102.0 892.0} 2,398.0 911.0 1,132.0 884.0 661.0 2.149,0 16,319,0 

Total Mabilities.§ _..._____- 373,857.0|1,493,517.C yl 370,716,0)479.736,0 215,184,0|310,584,0 646,384,0 171,503,0 138,390.0 203,863.0'133,624,0 421,224,0/4,958,582,0 

Memoranda. | | 

Reserve ratio (per cent)_.______ 81.9 80. 774 76.3 6§2.2 77.1 77.3 53.2 68.1 57.7 57.9 72.1 75.4 
Contingent lability on bills pur- I 

chased for foreign correspond ta| 4,746.0 16,638,0) 5,933.0} 6,681.0} 3,310.0) 2,498,0) 8,555.0) 2,685.0) 1,998.0) 2,435.0] 2,186.0) 4,309,0 61,974,0 
?. R. notes on hand (notes rec'd 

from F_ R. Agent less notes tn 

ED io nee caakiewee a 14,728.90 125,220. 2,899.0 21,196,0 15,800,0' 26,681,0!' 27,583,0' 5,866.0! 4,850.0' 5,789,0' 5,470,.0' 33,999,0' 320,081,0 





FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS MAY 19 1926. 





Fegeras Reserve Agent ai— | Boston. | New York.| Phila. Re oe Atlanta. | Chicago. | St. Louts | Minneap | Kan. Ctty| Daiias | San Fran Total. 





(Two Ciphers (00) Omttted ) $ $ $ $ | $ g t $ a s $ $ . 
@.R notes rec'd from Comptroller, 201,157,0) 776.865,0 212,285.0 263,434,0,120.753,0 262,347,0/409,086,0) 64,680,0} 84,876.0/113,303,0] 55,.748,0'278,125,0)2,842,659 0 
PR notes held by FR. Agent 47,850,0) 269,560.0) 42,440,0; 51,530,0) 33,540,0) 50,550,0/203,537,0| 20,780,0) 18.464,0] 45.670,0} 15,037.0] 58,380,0] 857,338,0 


F R.notes \ssued to F R. Bank 
































153,307,0} 507,305 0, 169, 845 5,0,211,904 o| 87 ,213,0) 211, (797, 0) 205,549,0!) 43,900,0) 66,412,0] 67,633,0| 40,711,0)219,745,0/1,985,321,0 
Collateral held as security for 
F. R. notes issued to F. R. Bk: | 
Gold and gold certificates... 35.300.0| 171,698,0]  .--- 8.780,6) 25,655,0) 13,237.0 8,045,0] 13,212,0)  _. 18.726,0) 10,000,0} 304,653,0 
Gold redemption fund...._. 12.171.0 25.755.0 g 548 0! 12.362.0| 2.174.0 6.708,.0 3,537.0 1.295.0 1,803.0 3,866.0 2,824.0] 15.399.0 96 .442,0 
Gold fund —F. R. Board_.. 79,000 0} 171.000.0 112,497.0 150,000 0 18.500.0 141,000,01155,.645.0| 8,500.0) 36,000,.0) 39,.360,0 3,500.0) 159.382.011.074, 384.0 
Eligible paper_............ 50,277,0| 178,207.0| 52,538,0) 71,288,.0) 50,722,0) 5: 5.941,0) 74,867,.0] 32,837,0] 20,015,0) 28,975,0} 16,544 | 62,640.0| 694,851,0 
i — -| -| | ‘ . } — 
Total collateral.__..._____- '176.748 ol 546.660.0 173.583.0 242.430.0! 97.051.0' 216,886,0'234,049.0! 50,677,0' 71,030 : 72,201,0' 41.594,01247,421,0'2,170,330,0 





Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the _weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 
and tiabilities of the 705 member banks from which weekly returns are obtai! ied. ‘These figures are always a week behind 
ose for the Reserve banks themselves. Definitions of the different items in the statement were given in the statement 
of Dec. 12 1917, published in the ‘‘Chronicle’’ of Dec. 29 1917, page 2523. The comment of the Reserve Board upon the figures 
for the latest week appears in our Department of ‘Current Events and Discussions,” on page 2839 


1. Data for all reporting member banks in each Federal Reserve District at close of business MAY 12 1926. (Three ciphers (600) omitted.) 


























































































































| | 
Federal Reserve District | Boston. | New York Phila. Cleveland ad Atlanta. | Chicago St. Louts |arinnear.|Kan. Cty Dalias. | san Fran Total. 
Number of reporting bankes_______- 39 97 52] 75 36 99 33 24 67 49 66 705 
Loans and discounts, gross: $s | 3 $ s } | . $ $ b $ $ b 

Secured by U. 8. Gov't obligations $607] 58.722 11,895} 19,613) : 884] 5,841 26,498 11,401 2,561 3,755 4,002 10,209 167,988 

Secured by stocks and bonds--- $29,657/2,227,990| 411,567) 537,522) 140 hd 102,344) 817,328) 199,502) 61,600) 104,711 74,991) 287,619) 5,295,208 

All other loans and discounta____| 643 155)2 709,009] 381,443! 789 a 376,893) 405,312)1,261,953) 31 1,760} 164,830] 319,355) 228, sos 905,869) 8,498,158 

- | ee 
Total loans and discounts____- 981,719)4,995,721 804,905)1,347,225| 521,854 513,497/2,105,779| 522,663) 228,991 $27,821 307 ,482)1,203,697/13, 961, 354 
Investments: | | 
U.8. Government securities. _- 154,487)1,035,344 100,393) 287,866 68,185 41,640) 315,841) 60,421 71,184 111,631 52,769) 263,732] 2,563,493 
Other bonds, stocks and securities) 241,255/1,197,869] 256,801] 380,819 67,473 56,428] 434,742) 107,713 44,854) 81,830 24,241) 212,683) 3,106,698 
Total investments__.____.__. 395,742/2,233,213 357,194] 668,985! 135,658} 98,068} 750,573] 168,134} 116,038} 193, 161 77.010) 476,415) 5,670,191 
j | ] | | - . _ 

Total loans and Investments _.11.377.46117.228 934/1,102,099/2.015,910| 657,512) 611.565/2,856 352) 690,797) 345,029) 621,282] 384,492/1,680,112)19,631,545 
Reserve balances with F. R. Bank. 96,.296| 742.930 R2 270! 124.896 38.682 44,829) 226.075 47,62 22.905 12.792 114,940) 114,940) 1,632,065 
Gee WOME, co ccccscacesecudse 20.746) 80,505!) 16.833} 31,404 13,7583 11,341} 19.670 8,186 6,013 12,741 10.058 21,208 282,488 
Net demand deposits. . (ate Ra RAS 900. 652/5.048.744| 786.365'1.040.262| 372.844] 357,867/1,782,499| 406,216] 213,170] 483,128] 268.309] 762,900)13.022,956 
ND. 5. cs ccantvcesscaa 416.048/1.238,.999] 228.751} 806,992] 207,029] 220,492/1,032,253) 216,903) 108,576) 145,939 99,013) 837,120) 5,559,015 
Government deposite ________ 35,448 43,736 26,789 26 947| 8,498 10,#41 19,248 7,411 3,843 7,573 6.619 22,754 219,707 
Bilis pay. & redisc. with F R Bk: 

Secured by U.S. Gov't obligations 1,215! 66,882 4,283} 39,496 6,349 1,615) 15,284 6,269 2,655 2,766 a 9 22,881 170,904 

Sst actbdswevennadaaccs 6,494] 13,675} 6,006} 10,995 9,798} 11,197) 15,271 5,458 1,025 7,265 2,7 12,353) 102,283 

_— ate ; ode _— . sanmenniyttinin 

Total borrowings from F_R. Bank 7.709 80 560) 10,289 50,691 16,147 12,812 30,555 11,757 3,680 10,031 3,7 2) 35,234 273,187 
Bankers’ balances of reporting mem- 

ber banks in F. R. Bank cities: . 

Spee OO HOME. .... << cccecccccce 130,.841/1,052,135| 180,967 44,684 21,977 16,417) 380,208 85,142 56 505 93,764 24,655 84,630) 2,181,926 

Due from banks._.__.__________ 44,265) 100,410 60,579 24,656 16,344 13,930) 167.236 30,301 24.477 38,905! 25,304 50,518 597,225 

2. Data of reporting member banks in New York City, Chicago, and for the whole country. 
All Reporting Member Banks. | Reporting . Member Banks in N.Y. City. | Reporting 2 Member Banka tn Chicago 
May 12 12 19 26. May 5 1926. | May LB 31925 a 12 19: 26 |May 5 1926.) May 13 1925 | May 12 1926 | May 5 1926.|May 13 1925. 
Number of reporting banks._.._._. 705 705 736) 59) 59 65 46. 46 4A 
Loans and discounts, gross: $ 8 $ $ £ $ © 

Secured by U. 8. Gov't obligations} 167,988,000) — 172,301,000] 191,422,000) 53,855,000) — 57,233,000) — 70,369,000) — 20,487,000) 21,105,000) 25. aoneee 

Secured by stocks and bonds--_--- 5.295,208,000] 5,318,982,000) 4.828,073,000] 1,944,663 ,000) 2,008,062 ,000/1,932,054,000| 608.411.000) 581,318,000) 555.958,000 

All other lean and discounts... -_. 8.498.158.000] 8.513.461.000] 8,147,298 ,000 2,378, 138,000) 2,401,540,000 2,.259,750,000| 702,148,000) 697,113,000) 698,722,000 

Total loans and discounte_______- 13,961,354,000 | 14,004,744 ,000/ 13,166,793 ,000 4,376,656,000| 4,466,835 ,000 4,263 073,000) 1,331,046 ,000) 1,299, 536,000) 1,280,125 ,000 
Investinents: | | 

U.S. Gov't securities. _____. 2,563 ,493,000) 2,539,257,000) 2,546,163 ,000) 919.615,000| 905,449,000) 910,531,000) 170.210,000) 165,892,000) 174,651,000 

Other bonds, stocks and securities 3,106,698,000) 3,055,208,000 2,901,377,000) $94,442,000) 859,364,000] 866.977,000| 200,063,000) 205,114,000) 194,995, 000 

Total investments __._-_-- 5,670,191,000| 5,594,465,000) 5,447,540,000 1, 81 4,057,000) 1.794,813,000 1,777,508,000| 370,273,000} 371,006,000] 369, 646, 000 
| | 
Pesetahets | e ; - 

Total] loans and investments. -__- 19,631 ,545,000/ 19,599,209 000) 18,614,333 000 6,190,713 ,000/6, 261,645 ,000/6,040,581 000/1,701 319,000) 1,670,542,000) 1,649, 771 000 
Reserve balances with F. R. Banks.| 1.632.065 000) 1,657,721,000) 1,616,133,000| 681,870,000) 690,639,000) 691,995,000) 161,832,000) 182,876,000) 159.322,000 
SE DEEN s cc addwncedunesedases 82,488,000) 276,752,000 285 552 000| 65,222,000 64,656,000) 63,411,000) 21,024,000 20.876 ,000 26,281,000 
Net demand deposita._......_._._- 13 022,956 ,000|12 $81,714,000) 12 815,759,000 )5,060,270 000) 5,045,593 ,000' 5,081.299,000) 1,177,730,000] 1, 160,974,000) 1,140,026 000 
CO eee 5,559,015 000) 5 562,208,000) 5,134,342,000) 824,853,000) 835,962,000! 840,068,000) 501,395,000) 502,690,000) 482,442,000 
Government deposits.._........_. 219,707,000 231,747,000) 184,637,000 39,057,000) 41,113,000 32,140,000) 8,514,000) 8,903 000 14,168,000 
Bilis payable and rediscounts with | | 

Federal Reserve Banks: } 

Secured vy U.S. Govt. obligations 170,904,000 222,146,000 86,989,000) 57,125,000) 113.950.0000} 22,225,000) 4,634,000) 5.040,000 1,630,000 

OR CURE. ocsnccccccscescess 102,283,000 121,490,000 72,677 .000 risen 13,897,000} 18,475,000 5,250, a 4,728,000 805, 000 

Tota! borrowings from F. R. bks 273,187,000' 343,636,000! 159,666,000) 66,355,000) 127,847,000) 40,700,000 9,884,000) 9,768,000 2,435 000 
Loans to brokers and dealers (secured by stocks and bonds) m: ade by 59 reporting 

member banks in New York City: | 

For own account... ars ainin -------| 888,427,000; 974,957 000} | 
For account of out-of town banks-.---- . 1,056 ,254,000) 1,007 731,000} 
POF BOCOURE OF CLROIS. . cnccecesseces babdsettowabs ‘ 535,569,000! 506,703,000) 
| - | 
SMB cc rccegcecacsens enbnaene _ eneasne — 2,480, 280,000) 2,489,391 000) 
On demand - P:iuedesséipeddeweseot thehadwn na awe ites 1,737,698, 000! 1,721,935,000 
GD Wn sé oo cc ocsseststassiesecs — oes etneed —_ | 742,582,000) 767,456,000; 
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Bankers’ Gazctte 


Wall Street, Friday Night, May 21 1926. 
Railroad and Miscellaneous Stocks.— 7h of the 
Stock Market is qiven this page 2909. 
The following are sales made at the Stock Exchange 


review 
WEeeR On 


this 


week of shares not represented in our detailed list on the | 





























pages which follow: 
STOCKS ale Range for Week Range Stnce Jan.1 
Week Ended May 21 jor 
Week Lowest Highest Lowest Highest 
Par | hares 3 per share $s per share 7 per share 3 per share 
Railroads t 
Morris & Hasex | 10 81 May 20 81 lay 20 79% Jan} 81 Mar 
Nat Rys Mex Ist pf_ _10¢ 300, 5'4;May 21 514May 21 4% Apri 8% Jan 
N Y & Harlem o ot 41176 May 17185 May 17175 Apr 205 Jan 
N Y Bys cert{s stpd 642285 May 18290 May 21) 255 Apri295 May 
Pacific Coast 2d pref _10¢ 200 52 May 20 52 May 20 50 Mar’ 57% Feb 
Reading rights SO, 16% May 17 17'4May 20 16! Mar) 22% Feb 
Vicksb Shreve & Pac _ 106 400 94 May 19 96 May 21) 90 Jan, 96 May 
Preferred 106 } 400, 95 May 1% 95 May 19 91 Mar 95 May 
Industrial & Misc. 
Abraham & Straus * 200 43 May 20 43. May 20 43 May) 50 Feb 
Preferred 1 100107 May 21107 May 21 104 Mar 108 Mar 
Amerada Corp 4.300) 2444 May 20 2 May 17 24% May 26 Apr 
Am Home Products *| 2,100 24% May 20 25 fay 17 24 Ma ¢ Apr 
Am Power & Light "| 2,700, 50% May 1% 52 lay 15, 50% May 53 M 
Amer-La France Fire | 
Eng 7% pref 104 200103 May 21103 May 21) 9514 Mari0% lay 
Am Piano pref 11 100, 94% May 21, 94'4 May 21 93'4 Mar 9% Jan 
Am Su Tob opt A etfs 10¢ 300 16 May 18 17 May 21 1434 Apr 17 May 
Am Tel & Tel rights 104323 5% May 20, 6 May 20, 5% May, ¢ May 
Am Ty pefounders pf_ 104 100105 May 21105 May 21105 Mar 107 Feb 
Cert-Teed Prod 2d pf 10 100 90 May 1 “0 May 1 0 May %5 Feb 
Chicago Yellow Cab 100, 44 May 17, 44 May 17 44 May 49 heb 
Com Inv Tr pref(6) - . 104 100 89 May 21' 89 May 21 &9 May 100 Jan 
Congress Cig: ar HOO 40',May 17' 41 May 21 40 lay 43 Apr 
Continental Can = 10 100.122 May 17/122% May 17'117 Mar 126 Apr 
Cushman's Sons pf(7) 106 100106 May 19106 May 19 99 Feb 106 May 
Eisenlohr & bros 24 1,600' 12 May 20) 12%May 18 12 Mar 20'4 Fet 
Elec Auto Lite 700, 62 May 20 63% May 15 61 Mar 42% Feb 
Electric Boat 72 1001 4'4May 1® 4%,M 17 4 Mi: 4%, Feb 
Elec Refrigerator 16,200) 62'4 May 10 647 May 1 6244 May 67 AT 
Elk Horn Coa) Corp pf | oa 24% May 19 24%,May 19 21 Mar} 2 Apr 
Equit Office Bldg pfd 1L0t 200101 M 17101 M 17 100 Apr lol Ma 
First Nat Pic lst pref LOOF 100) of OM 18 06 M 18 96 May !07 Fe 
Fisk Rub Ist pf stpd_ 106 GOO, 79 lay 1% 79%4 May 1 76 Apr 4 Mar 
Ist pref conv 104 10 96 May 20 96 May 20 95 Apr 07 Ma 
Franklin-Simon pret 106 LOd1OF May 2106 May 20 106 Janlog Mar 
Gull States St'l Ist pf 106 1OM108!14M 21.108'4 May 21 105 Jan\lO91 May 
Hayes Whee! pref 14 300107 May 20107 May 20 107 May 107 May 
Intercontinent'| Rubber 1,700, 13% May 20 14% May 21]. 13 May! 21% Feb 
Kinney Co pref 100 109 96 May 20 96 May 20 93 Mar 90 Jar 
Lago O}l & Transp Corp*|146400) 19%{ May 1 22% May 1 19 Ma 22 May 
Lambert Coctfs *| 2.600 40'\4 May 18 41%May 21 39 Ma 42 May 
Life Savers O18 May 15 18144 May 19 174% May! 21% Feb 
Miller Rubber ctf i 200) 1) May 17 32 May 17) 30 May| 44% Feb 
N Y Canners pref lO &4 May 17 84 May 17 84 Apr 85 Apr 
Ompibus Corporation ‘| 3.5008 15'¢May 1 16'¢May 19 14 Mar! 224 Feb 
Panhandle P & BR, pf_100 400 87 May 20 88 May 1® 51 Jan 46 May 
Southern Dairies A “4 4.500) 447, May 21 46% May 15 43 Mar) 52 Apr 
Class B "136 5OO] 2854 May 17 314% May 19 22 Mar 31% May 
Stand Oil of Calif, new. * 21 406 54 ; May 15 54%May 21 52 May 54 Ma 
Thompson (J KR) Co od 100, 43 May 18 43 May 18 2% May) 47 reb 
U 8 Express 200; 3'4May 15 $4,May 1 3 Mar 4 Jan 
Union Carbide & are. 704 8O'4May 15 84 May 21 77 Mar) 8614 Mar 
Vicksburg Shaute al 400) 44'\4May 17 45 May 17 44% May) 51 Feb 
Virginia C & C, pref. 10 20073 May 25 75 May If 73 May| 74 Jan 
Wilson & Co, new 20 6 May 20 7%May 18 6 May; 9 Apr 
A, new 300) 14 May 21 16%May 1 14 May! 17% May 
Pref _new Lat SOR 42 May 19 43 May 18 42 Ma 5 Apr 
s No par value 
New York City Banks and Trust Companies. 
AW prices doliars per share 
Banks—N.Y , Hid , Ast, | Banks. | Bid,| Asi, Truct Cos. 444. Ask 
America®... | 355 } 365 }Harnilton - --- 195 | 202 New York 
Amer Ex Pac 430 | 434 |Hanover.....1025 1050 Ameriean_-. —_— wad 
Amer Unilon*.) 205 | 215 add .--| 550 | 570 |Bank of N \ 
BoweryEast R' 378 | 385 |Manhbattan® _| 224 | 229 & Trust Co 597 605 
Broadway Cen! 335 | 375 }Mutual®.....| 500 P ‘Bankers Trust 597 605 
Bronx Boro*..1250 [1350 yNat American, 180 200 |Bronx Co Tr. 300 325 
Bronx Nat. 420 440 | National City, 592 597 (Central Union 832 840 
Bryant Park® 200 | 225 |New Netb®..| 265 | 275 \County___.-.- 220 230 
Butch & Drov, 170 {180 |Park poate | 490 | 495 (Empire.-._.. 340 345 
Capitol Nat... 215 225 {Penn Exch... | 124 | 134 ‘Equitable Tr. 262 266 
Cent Mercan.. 275 | 285 Port Morris..; 215 | - Farm L& Tr. 495 500 
Chase... ... 417 | 421 Public. ....- 500 | 515 |Fidelity Trust 280 285 
Chath Phenix! Seaboard....| 600 | 610 (Fulton_.._.. 355 8410 
Nat Bk &Tr 338 | 343 ||Seventh ----- 175 185 Guaranty Tr. 364 368 
Chelsea Exch* 222 } 228 |Standard.... 600 650 Irving Bank 
Chemical._..| 750 | 760 ‘State*_____- 590 | 610 | Columbia Tr 399 312 
Colonial*®....| 550 Trade®*___- 157 | 162 |Lawyers Tr. ... |... 
Commerve...| 369 | 374 |tnited_... | 215 | 230 Manufacturer 4190 495 
Com'nwealth*, 300 | 310 |UnitedStates*| 295 | 300 Mutual(West 
Continenta)..| 270 | 280 |Wash'n Hts* | 650 | 800 | chester)... 175 200 
Corn Exch.__| 543 | 548 Brooklyn | N Y Trust. 494 499 
Cosmop’tan®_! 225 | 240 |Coney Island*) 250 | 300 ‘Tithe Gu & Tr 630 640 
i Avenue*!2100 [2400 |First___.. 4375 |... USMte&Tr 380 390 
eee 2525 B575 Mechanies’*..| 323 | 328 |United States 1710 1740 
eetae---- | 170 | 190 [Montauk®...| 305 _.. ||Westches Tr. . ‘dot 
Garfield _-_ | 365 | 375 |Munictpal®_ | 285 | 205 | Brooklyn 
Globe Exch.*, 200 | 240 [Nassau _.. 365 | 375 |Brooklyn.... 730 750 
Grace.-_.....| 325 People’s.... | 570 | 650 | Kings County 1950 se 
Greenwich®_.| 525 | 560 ¥Queensboro® | 200 | M'dwood 1260 275 
* Banka marked (*) are State banks (t) New stock, (2) Ex dividend 
gy Ex-righte 








New York City Realty and Surety Companies. 
All prices dollars per share 





{ Bid | Ask Bta | Ask | me Ask 
Alliance R'lty) 48\{| 50 |Mtge Bond 135 | 140 | Realty Assoc 
Amer Surety.| 168 | 173 {Nat Surety 208 | 213 (Bklyn)com) 210) 215 
Bond & M G_| 308 | 313 |N Y Title & lat pref 88 | 92 
Lawyers Mtge 268 | 273 | Mortgage (1445 | 451 | 2d pref |) 
Lawyers Title U 8 Casualty. 310 | 330 ||Westchester 
& Guarantee 292 | 299 | ' Tithe & Tr 500 om 





(4) New Stock. 


Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 

















Int. Int 
Maturity. Rate. Bta Asked M aturtty Rate. Bsa Askeé 
Sept. 15 1926...| 4% %| 1007s | 100% ||June 15 1926. | 3%%| 99%) 100% 
June 15 1926-__. 3%} OO%i¢ 100 Dec. 15 1927__.| 4% %!| 101%. 101% 
Deo 16 192A___| 2% &%!| 190%. | 100% liMar 14 1997 4uerl im 10116 
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United States Liberty Loan Bonds and Treasury 
| Certificates on the New York Stock Exchange.— Below 
we furnish a daily record of the transactions in Liberty Loan 
the New York 


























bonds and Treasury certificates on Stock 
Exchange. The transactions in registered bonds are given 
in a footnote at the end of the tabulation. 
| 
Datly Record of U Bond Prices.\May 15|May 17|May 18|May 19) May 20| May 21 
an (High| 1002722] 10027s2} 100222} 1002722} 10072] 1002*a 
a % bonds af 1082-47..i Low. 100732] 1007532) 100° *s2 1007432 1007422] 1007459 
(First 348) {Close} 100222] 1002722} 100*%*s2| 1007722} 1007%s2} 1007433 
Total sales tn $1,000 untis __- 13 228 1 31 10 16 
Converted 4% bonds of {High ----| 100%» aidiea ata jane ee 
1932-47 (First 4s)._..{ Low. ---| 100%%Q2 as oar a ate 
| Close co esae — 
: untis__ : 7 om igi — 
Gunmans ao bends fHigh| 1022%s2] 1022%a:| 10227 1 Se 1 ae Le A 
r )( Low 102'%32] 102'%2} 102'%32} 102'*32 21839 22055 
Se ee {Close} 1022 102'%32} 102%%a2] 102'%a2} 102'*32! 1022033 
Total sales in $1,000 untis _ - - 4 23 77 7 1 33 
Second Converted 4% (High acl anne aude inate a 102 
bonds of 1932-47 (First{ Low. ees a aoa oe anae 101% 
GE GION. c cacnensee | Close Seay wae 7 pine eee tT 
Total sales tn $1,000 untis__- osm di cea ms er 3 
Second Liberty Loan (High a 100!\32 ene = — sate tia 
4% bonds of 1927-42__._{ Low 100 '%39 P — ean 
(Second eae | Close .--| 100%: beta aaane 
Total sales in $1,000 untis- ‘ 4 : , caus ~~ = = 
Converted 4% bonds (High! 1002%s2} 100%*%s2| 100%7s2| 1002732} 1002432] 100*%*a3 
of 1927-42 (Second ‘Low_| 100?" 1002532} 1002432] 100%%32) 100%*s2] 1002733 
ee --|Close} 1007*32] 1007*s:) 1002832} 100%22} 1002432} 1007422 
Total sales in $1,000 untis. 86 225) 175 27) 118 69 
Third Liberty Loan {High| 101!32} 101'%j2} 101%22 | 1017s} 101 101 32 
44% bonds of 1928 4Low.| 101%:2 | 1017s2 | 101%) LOLfs2| 1015s: 101 32 
(Third 4s) .-- |\Close} 101'° 101 10l’s2 | 101* 101 10143: 
Total sales in $1,000 untis | 53 190 162 49 276 _ 47 
| Fourth Liberty Loan (High) 10372 | 1037: | 103722 | 103722 103%: 10359 
4K % le sae. 1035 103%s2 | 10342] 1034:2] 103%2 | 103%: 
(Fourth 4% Close} 103%: | 1037's | 103%2 | 103432) 1034 103° a2 
Total sales in ‘n 000 unts- 38| 147 317) 90 117 21 
Treasury {High| 108!%,3| 108!%22) 108!*23) 108 ; | 108'%3 
é%e, 1947-62.....- Low.| 105 1O8!s2} 108 108!" 1088s 
| Close 108'452) 108 105 105 108!259 
Total sales tn $1,000 untis | 3) 56 9} | 11 
4s, 1944-1954 mc 104! 1941! 10453 104" | 104%:2 | 104%2g9 
(Low 104* 104 104!2 104 104%: 104%: 
|\Close} 104° 104'%2| 104!2 104% 104%s2 | 104%: 
Total sales tn $1,000 untis 61 26| 120 2| 25 17 
{High} 1012 1H1'4 101 1H1' 450) 101 101! 59 
3%, 1946-1956_...._..{Low_| 101!%s2! 101!%22| 191!%:2] +101%%s2) 101 101 "52 
(Close) 101" 101 101 101 | 101 101! a9 
Total sales tn 31.000 untts | 1 12 30 126 51 252 
Note. ‘I ne above table includes only sales ol coupon 
bonds. s| ransactions in re gristered bonds were: 
6 Ist 44s 102! 432 to 102!%42/14 34 4% ee 101%: to 101%: 
9 24 4\%s nal 10022 39 4th 4\s 103's2 to 1034s 





x9 to 100% 49 





Fercien Exchange.—Sterling exchange for the first time 
in more than eleven years crossed par, then receded slightly. 
Trading was active for a time, then quieted down. In 
the Continental exchanges, irre gularity continue d to prevail, 
with French, Belgian and Italian currencies all at new low 
record leve Js. 

Friday's) actual 





Today's 
(14 82 


rates for sterling exchange were 
« for sixty days, 4 S86 1-16@4 S6'% for checks and 4 867 
for cables Commercial on banks, sight, 4 85 15-16@4 sf 
152 5-li@482%; ninety days, 4 80 13-16@4 807 and 
payment (sixty days), 4 82 9-16@4 82% Cotton for payment 
@486, and grain for payment, 4 85 15-16@4 &6 

To-day’s (Friday's) actual rates for Paris bankers’ francs were 
3.22% for long and 3.01@3 27 ‘4 for short German bankers’ 
not yet quoted for long and short bills Amsterdam bankers 


182 13-16 
164 86% 
sixty days, 
documents for 
485 15-16 


2.99%@ 
marks are 
guilders were 








39.73 439.75 for long and 40.09%, @40 11 for short 
Exchange at Paris on London, 154.50; week's range, 154.50 high and 
170.80 low 
The range for foreign exchange for the week follows 
Sterling Actual Sizty Days Checks Cables 
High for the week $1583 3-16 486 7-16 456 13-16 
Low for the week 4 82 13-16 456 1-16 156 7-16 
Paris Bankers’ Francs 
High for the week 3.22% 3.28 '4 3.29% 
Low for the week 2 66 2.72 3.73 
Germany Bankers’ Marks 
High for the week 23.81 23.81 
Low for the week 23.51 23.81 
imsterdam Bankers’ Guilders 
High for the week 39.81% 40.2514 40.27% 
Low for the week 39.73% 40.17% 10.19% 
Domestic Exchange.—Chicago, par. St. Louis, 15@25c. per $1,000 
discount Boston, par. San Francisco, par. Montreal, $.3125 per 
$1,000 premium. Cincinnati, par. 
The Curb Market. 7le review of the Curb Market is 
given this week on page 2908. 


A complete reeord of Curb Market transactions for the 
week will be found on page 2933. 








CURRENT NOTICES. 


—P. W. Chapman & Co., Inc.. announce the appointment of Edward B. 
Moor as their representative for Massachusetts (except Boston), New Hamp- 
shire and Rhode Island, with offices in the Slater Building, Worcester. 

—The firm of Smith, Brady & Co. consisting of Kenneth M. Smith, 
Paul E. Brady and Harry J. Brady has been formed to transact a general 
investment business with offices at 52 Broadway, New York. 


~The discount house of Salomon Bros. & Hutzler is offering a diversified 


list of bonds suitable for investment by national banks, trust companies, 
| insurance companies and other institutions. 


——G.L. Ohrstrom & Co. announce the opening of a Philadelphia office at 
1518 Walnut Street, under the management of Quay C. Haller, formerly 
with P. W. Chapman & Co. 


—E. E. MacCrone & Co., members of the New York Stock Exchange, 


have removed their New Y ork offices from the Nationa! City Building te 


7 Wall Street. 
ga ace Henschen & Co., 


5. Chicago, announce the removal of their 
office to 105 S. La Salle St. Telephones: Randolph 3144 and 3145. 
—Howe, Snow & Bertles, Chicago, announce that John Patton, 
has become associated with them in their retail sales department. 
——H. D. Walbridge Company, Inc., have preapred a special booklet on 
“The Banking System of Canada.” 


—R.E. De Voe & Co., Inc., 


IP. 


announce the removal of their office to 


120 Broadway. 
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For sales during the week of stocks usually inactive, e eee preceding age. 

























































































































































































~-— 
| PER — sees PP 
— y NT. Sales STOCKS e Since Jan . nge ectous 
HIGH AND LOW SALE PRICES PER SHARE, NOT PER CENT = | NEW YORK STOCE — oy ten chave bate Year 1925. 
Satur q Monday, Tuesday, | Wednesday,; Thursday, Friday, the EXCHANGE 
Moy 10 May 17. May 18 May 19 May 20. | May 21 Week Lowest Highest Lowest Highest 
$% per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares. Senisoaiie vm $ per share | $ per share |\$ per share|$ per share 
*441> *441 *441o *44 10 #4410 *4410 > “jpRRO BIG... .cs4cc aneas tii 100} 44 Jani19| 45 Jan 6 22 Feb) 48 Dec 
*6919 #6910 #6910 *HOle #6910 *§Qle i ‘2 « Jee ..100| 64lg Jan21| 69% Jan27|} 40 Mar| 67 Dee 
1301, 1314s] 129 12912] 12919 13115] 1301, 131 130% 134 | 133% 13514) 32,600)Atech Tepeka & Santa Fe_.100| 122 Mar30| 139 Jan 5|| 116% Jan| 1401g Dee 
991g 99x 991 991;| 991 991.) * 83, 99 99's 99 *O8%, 99 730} Do pref..............100] 941g Mar & 9912 Apr 28 921g Feb} 98 Dee 
3 “< aaiat Ba 34 Bal 3 3 3, 3, 34 34] 3,500) Atlanta Birm & Atlantie___100 igMay 5| 10 Jan 2 3 Jan| 11% Dee 
195 196 | 190% 19119/ 192 192%) 190 190 199 194 194 196%] 3,000) Atlantic Coast Line RR...100| 18112 Mar 30; 26213 Jan 2)/| 14714 Jan 506 Dec 
861g S86lx| 86 SA SH 87 ‘| R55, 86's] 85 87 87 £85} 19,200|/ Baltimore & Ohilo...._._- 100; 83!2Mar 3) 95% Jan 11 71 Mar| 941g Dee 
“69 6910] *69 69lo] *§83, 69le] *683, 6910) 69le 69 69'2 69 309] Do pref....--.------.100) 671g Jan 6| 69% Feb10|| 62% Apr) 67% Nov 
40 40 *40) 40 *397g 4010) 40 40 | *39% 40 | 40 40 300| Bangor & Aroostook... -_.-- 50; 33 Mar 2} 46 Feb 1 3514 Mar| 561g Nov 
#997 *1001¢ *100 *100)14 *10014 _- *100'4 ae ane = saa sss dtc 100; 97% Feb 8) 10012 Apr 29 89 June} 100 Oct 
6319 64 | 6314 637%| 6 34 64 | 64 6454) 645, 65%) 65 66%| 17,300|/BkIn Manh Trvte_...No par| 64's Mar31| 6914 Feb 5 35's Jan| 64 _ 
82lo S2iol #82 84 | #82 84 82%, 83 ! #3210 83 8310 83!e 800! Do pref vte_._._- No par! 78 Mar3i! 8614 Jan29!! 72% Jan ro oe 
* IB. 13e) * Pleo , O7—| *101e 11 *11 L1io} 500| Brunswick Term & Ry Sec_100) 8lg Mar 4 1433 Mar 18 3 Feb lg Nov 
ony a ons + ¥ nal at ‘ oat : 1 . ony 71 *67 7i .|Buffalo Rochester & Pitts_100| 6934Mar26) 84 J 4 48 Apr| 9253 May 
#59 61 #59 61 #59 61 *59 61 *59 61 *59 61 » |\Canada Southern...._...- 100; 58 Janil5| 60 Apr 9 56 Jan| 59 May 
157: 1575, 137 » 15719] 158 1 9358) 159 1601e] 15912 160!e] 159!e 16012} 11,! 500/Canadian Pacific..._____- 100, 1461g Jan 9) 162 Feb 3); 13612 Mar| 152% Jan 
+248 260 "ls 248 ; 260 250 250 |*250 260 | 250 250 | 255 260 400|Central RR of New serene 100, 240 Mar30) 305 Janil|; 265 Mar) 321 Jap 
120% 120%] 120 120%] 120% 12112! 120% 1211 | i21 p21 122\s 123%| 17,500|/Chesapeake & Ohio..._... 100} 112 Mar 2| 13614 Mar12\| 8914 Mar| 1301g Dee 
stan the Teintts tae le1ae” tae loiaine tan leibite tae 1¢1dte ins ey ee 100| 119 Jan20| 136 Mar12|| 105% Apr| 130 Dee 
7 “Ge aS a? 1 a 2 “Blg 6 "5% S34l 16,800|Chicago & Alton..._____- 100| 414Msy 18} 115g Feb 20 353 Apr| 105g Feb 
10 10ul 9% On| 6% O%l 67% SN Tio 814| 814 81s} 23,000] Do pref.....-...... -.100| 6lgMsy 18] 181 Feb13|| 51g Apr] 1913 Feb 
+200 225 ‘#200 ° 225 '|*183 ° 222 '|*185° 225 ‘|#185 > 225 ‘|*185 ° 225 | CCC & St Louls...___.- 100| 17314 Mar29| 227. Apr29|| 140 May| 200. Dee 
*30'4 30%| #3014 31 | *30% 31 | #304 31 | 3014 3034] *30!4 3034) __\Ghie & East Illinois RR- -- 100} 30'4May 10} 37 Feb10|| 29% Mar| 3814 Aug 
oe seni can* 4 o38° 40 | ¢38. 40 | *39 840 | *3912 40 00h Te . ik oc atibin ve ace 3612 Mar31| 51% Feb10|| 40 Mar| 57% Jan 
er > tl “8% 8%s| Sig Six) Slq Sly] Sly 85x) 3,200\Chieago Great Weatera 21001 7% Mar31| 12 Feb20|| 9 Jan) 15 Feb 
#1819 C 185, 185 185g 19%) 19 i9 | 19 2012} 20 20%} 6,400] Do pref........-..... 100, 1614Mar30| 28 Jan 2|| 19% Mar| 32% Feb 
91> 93,| O% 91s 10 1014} 10 10's} 102 11 | 21 114) 12,300|\Chicago Milw & St Paul...100| 9 Mar29| 14lg Jan 6 3'4 Apr) 16% Jan 
Qo Ox Qie 93 9% 101] 10 108, 10!e 1034) 11 11! 6,200) Certificates.......... _.100| 8g Apr20| 14 Jan 8 7 Sept} 11 Nov 
1610 1615 1Gle 16 tel 165g 17!g| 16% 1719] 173g 1814] 1773 1853/ 14,200] Do pref.............. 100, 14'gMar3i; 22% Jan 9 7 Apr) 28!¢ Jap 
+16) 16 ° +16 1Gle 16% 17h, 17 17io] 1714 18's] 18! 18! 9,200| Preferred certificates_...100| 14 Apr20| 217% Jan 5 127g Oct; 22 Nov 
70 7012} 70° 70 | 70. 7011! 69% 70 | 70. 71%] 712 73%| 14,000|\Chieago & North Western. 100] 654 Mar 30] 81% Jan 2|| 47, Apr| 80% Dee 
eins 1as : e184 198 0198 126 |] 4 : 126 | 124 124 |*124 126 500). Bee... BU. ssacacnoncucs 118!g Jan 4| 12612 Apr 30/| 101% Apr) 120 Dee 
485 48% 48° 49 4850 50 | 48 49 48%, 50 | 497% 50%s| 13,100|Chicago Rock Isl & Pacific. 100 40!2 Mar 3) 60% Jan15|| 40!g Mar) 58% Deo 
“9812 99lo 99 99%; 99 99%) 9914 au 995 9914| 100 100 645| Do 7% preferred....-- 100| 96 Mar 4) 100 Jan 92 Jan - a 
*853, 871, #86 8714! 86lo 86le' 86 S7 87 87 | 87 87 : 900| Do 6% preferred_._.-.. or 83'4 Mar31! 90 Jan29 82 Mar a ps 
5 52 | *45 52 | « 52 | #45 52 | #45 52 52 52 | 100 ‘Chie St Paul Minn &Om..100| 48 Apr 5| 53 Jan26j| 331g Apr; 59!g Jan 
°96 110 | 995 110 |*100 120,| 95 118 | 998 110 | 995 110 |... -1> Do Padhiiunipness 100| 100 Maril6| 114 Jan 9|| 73% Apr] 120\g Dee 
ons ‘eo > at | ose 6012] *57 9 | 5912 59 592 5 800|Colorado & Southern__...100! 52 Mar 3| 65 Jan13|| 4415 Jan| 70, Sept 
Ec, Ie ade a — | 67. 67 100} Do Ist pref......_... 100} 62 Mar 2| 68 Apr27|| 60 Mar] 66% Deo 
so? tod a e681 6311 on 1 ‘cai. *61 G3lol *61 6310 | se f seceeag 100! 69 Janll| 62 Mayl4 54 Jan| 621, Aug 
S7% 1878115712 168k] 166%: 157121 1964s Leaie] 188 1681 188% 161 | 1.800|/Demware & Madsen’... 100| 15014 Mar 30| 17414 Mar 12|| 133!2 Mar| 155. Apr 
issie 13314] 1337 isa | 133 134 | 132% 133 | 133% 134 | 135 136%4| 2'400|Delaware Lack & Western. 50| 129 Mar 30| 153! Jan 12|| 125 Mar| 147% June 
es Soom ee ee 33 «3 37io 38 | 3812 38to] 39% 40 700|Denv Rio Gr & West pref_.100| 37!sMay19| 47 Jan 2|| 3453 Oct Jan 
3 30 a3le 7h #315 4 “Ble Stel 3 3 | *2\e Ble 200|Duiuth Sou Shore & Atl_..100|} 3 May 20 51, Jan 23 233 Apr| 51! Deo 
ee 6 | e5ic 6 | eos 6 | bm Bul *4tg 8 | ete Bo 400|  Preterred......-.-.-... 100|  5%May 19, 84 Jan 18|| 3% Apr| 8lg Dee 
12 : a 4 Bal 31 * 39 315 32 31%, 3233) 32!2 32%) 15,400\Brie...................- 100} 22%2Mar29| 40 Jan 2 oo“ May| 39% Deo 
31% th . . - ao Sa | sen 3712| 3714 38l2| 385, 39141 6.700| Do ist pret.........- 100) 33% Mar30| 45% Jan 4|) 35 June| 467% Jap 
oni, 372) | 93315 343 oa” 34 | #3210 34 | 34 35 #3414 35le 300| Do 2d pref.........-- 100} 30 Mar30| 43 Jan 2|| 34 June) 43% Jan 
73° 72°| 72 fal 72 72%| 72° 724] 72 73.| 7aie 74°] 11,400\Qreat Nortern eho 100| 6812 Mar 30| 78% Jan 4|| 60 Apr) 82% 
iz. i | 19% 20 z 191 19% 1919 19% 1912 19% 19%, 197, %'400! Iron Ore Properties_.No par| 19\4May18! 27% Feb15 25 Dee Jap 
096i, HH ‘| Hi 4 7 - 2614 269 26 267% 26 2€ 27 27 1,200|Gulf Mobile & Northern-. -— + be = =e 4 Bi Sots med 1000 Sept 
* oo 18 + anand on ‘ Q01e ac ar RI (R  ( — EES . ar: 2 Bep 
"Fon Sit sr" sr] cunts Srl coms oy] ay Sri] sre svt s.speltugeen’a ikaahaiaan--"tes] Set tentel “ae Apr 8]! 21% Mar| 38% Aus 
Rn, Se . oor ie oro. 75 #7210 75 723%, 7234 ¢ "| gy Gyr reese 100; 67% Mar31| 75! Feb20|| 641g Feb) 72 July 
onttes tiaul Lise: Listeltietas hie 1 ite” tread Lia” tate bia hid 800/[linois Central_.--------- 100| 1131gMar 3) 124 Jan 2|| 111 Mar] 12519 Dee 
atvte 3 4 | 4 nae + 4 . 4 . 4 *11¢ 122 |*) 19 122 |*119 121 100)  . eee 100) 115!2 Mar 30) 1231g¢ Jan 2/| 112!2 Apr) 12544 Dee 
"S75g 78 | Zon 7eNl 75% “75'4] Zo 754] *74e 764s] 75 75%] 270] Raliread Seo Geries A--1000| 711, Jen 6| 7OUMay 17i| OB Aue] T4% Des 
ona’ gal 25  s7itl eneie S714 o26t, a7il o26° a7iel 926 a7isl ‘int Rys of Cent America..100 25'4Mar30! 31 Feb i 18 Jan! 33% Sept 
ser! #eo} | Dy - | 1 7; +62 5 #62 16 | p ee ee 100| 62 Mar30| 65 Apr 9!| 59!g Jan) 661g July 
*H\2)o 0's! *6H2Q15 66 *62"4 65 | *62)4 re ca ari rt rr 43 Bao setebebe eas Tran ¥to._100 Q4lg Jan 15 50 May 2! 131, Mar BA4lg Feb 
42% corel a . ae * = a * seni ae * ao 13 "Bie aplleal oe 134 : lowa Comtral..<-<ecccocc 100 ligMay 12 31g Jan 15} lig Jan 3lg Mar 
“es oon; ‘ a a 391 323, 39 ‘| 3919 4010 40 41%! 5,700, Kansas City Southern... --.- 100; 3414Mar 3) 49% Jan13)| 2853 Mar; 51 Dee 
sos S6%s) ay, -" P .. + ante G3lel *63le 65 *6310 68 | ‘100! Do SESS Re 100| 605% Mar3l| 64 Maril 57 Jan| 63% Deo 
—. = - b+ +H a | * 31 29 11, a? 2's 8314] 2.800! Lehigh Valley_....-..---- 50| 75i2Mar 3) 87 Feb13|| 69 Mar) 881, Dee 
*Ols 81 | 81 81 |, Bite Bite est 82 | 123° 123 | 12412 12410] ” “300\ Loutsville & Nashville. ___- 100| 118 Mar 30| 143 Jan 4|| 106 Jan] 148 Deo 
*122 126 [9122 124 19122 124%q)/ 122 124 | 125) 125 | Leas 128 : ( Mar 3| 92% Apr20| 64 May| 11912 Sept 
* ¢ #29 ‘ * a0 #30) oa | *8 0 ”) y2Io] 200 Manhattan Elevated guar.100| 84 a 4 Al ( 
+4 4 At re eats Ba | 54 55 54 56 5534 5644) 11,200! Do modified guar...-- 100| 38g Jan 26) 57l2 Apr 23 321, Mar 51'4 Feb 
eos Sn, 2's So Sts 5S —_— 2 26), 63 64 6 100|Market Street Ry.... ...100| 6\;May21| 10 Feb 9|| 6 Nov) 12 Sept 
- os -* os 5 30 | °a5° 30°] °95° 331 °25° 33 OK. We -100| 25% Jan 6| 40 Feb 9}| 20 Jan| 4614 Sept 
28 35 | £25 «30 | $25 (30 10 404i 40 40 3919 39 £00! Do prior pref._._- -100| 39!gMay 21) 61% Feb 10|| 4214 Nov) 6514 Sept 
ae (Cele: ules slen 7 “15 «18 15. 18 De. O0 O6~ ccccansnces 100} 13!2 Jan 18) 2212 Feb 10); 15 Dec) 354 Sept 
wag ee "3 4 - = S = - | “9 ) 2 2 1,500 Minneap & St Louls___._.100 2 Mar 3 3% Jan 11) 2M Oct 4 Mar 
an an) oct a | 934 636 33 3G «| *BH))| B7lol «37% BS 100/ Minn St Paul & 8S Marte.100| 34 Apr2l| 65212 Feb 3|| 3053 Apr) 57 Nov 
— = = Si = 2 )0COgn | eeeORG Ol, 61 600| Do pref............ -100| 55 Mar20| 79 Feb 3|| 40 Mar| 86% Nov 
eas + 7 + 4 m4: = * +e m4 64 , et #414 66 Leese Une... ..«cecece 100) 2’ Jan 4| 66% Feb24|| 57!l¢June| 63 
*64 66 *64 66 64 66 64 a + . nae 2K +.600|Mo-Kan-Texas RR_.._No par, 32 Mar 3| 47's Feb 9 28\4 Jan) 452 Sept 
oo’ 35 aig 3 eo oe oe ee Bkle BR We bee Sa ele 100, 82 Mar 2; 95 Jan 4|| 74% Jan) 92!2 Dee 
on 2 «oo } — ‘sol ae | 39 63071 31%, 32%] 1°200| Missouri Pacifie........ 100| 27 Mar 3| 40% Jan14|| 305 Jan| 41% Dee 
30's 30 30 30! | 30 30 - “ - co ni) RO) : 81 4 200 Do pref. .100 7i'g Mar : 8914 Jan 4)| 71 Mar 9112 Dec 
ore ee te cer eaan” ake 0140175 19140175 [#145175 Nashy Chatt & St Louis._.100| 150 Apr 3) 188 Jan14\| 143 Apr| 192 Dee 
*160. 170 156 17 4 = ne + . ne ial ) 7 *2\4 2%! 400 Nat Rys of Mex 2d pref 100) 2 ster 18l 4): Jan 7\| lle June 3% Dee 
2% 2438 2 2'2 2" 2% - - - * 2. = | ‘ \| ¢ 
| | a 11 »4 leq 41,/*12 ) lew ( e Mexico....100| 120 Mar30| 13212 Jan 9|| 11314 June| 13712 Dee 
“ESR LOE [LBs 196 1°1RPs 198 [0890s 198 ish eee tee | i deeliten Veo "100| 117 Mar 30} 136% Jan 2)| 11314 June} 1371p Dee 
155 156 | 184168 | 185 195 | 1657185] 15512 156 ‘| 1551 157%2| 1.500|N ¥ Chie & St Loule Go... -100} 1306 Mar 3) 181% Jan 11|| 118 June| 183° Dee 
"155 156 | 154 155 155 +4 + "90al 993 99 91, 99 1.000 .F. -, .-.-100| 93 Marll| 99% Feb 11) 881g Jan| 987% Nov 
"OSt2 99's) 904 994) 99 99 Sale 35ie] 35! 367| 361, 3714| 13,600\N ¥ NH & Hartford. -.100| 30% Mar30| 45% Jan 2|| 28 Mar| 47 
sre sitl sin siti ea” Stel esi aitl osin sial 33° $2 600 N ¥ Ontario & Western...100| 19% Mar 30| 28% Feb13|| 20% Apr) 34% Aug 
mi vg + . 4 z wane oO - 6 30) | #265 , 390 1*365 390 | N Y Rallways part ctfs_No par| 206 Jan 4) 385 May 8) 262 Aug) 316 Oct 
“ae “an lan aa ier? "3 | a4 14%) 14 14 141, 14%! 1.700) Preferred certificates.No par| 6 Jan25| 20% Feb 5) 5 Dec} 12 June 
mR . a | oa as | mR... , He 033 ss | #22 2s “22 28 | ' New York State Rallways.100| 22 Mar24) 2812 Jan 14)| Ht Dec} 36 July 
22 28 lose, 68 32 32 | #3110 34 | 30le 31%! *3llg 34 | 1,800|Norfolk Southern........ 100} 27% Apri5| 37 Jan 13} 21% Apr) 45 Bept 
“31'4 34 | *31l4 34 | 32 at one 4210] 14310 143 1441, 145 | 3.100|Norfolk & Western....._. 100) 13914 Mar 30) 15714 Jan 19) 123!2 Mar| 151 Dee 
14234 tay tlle = 4 ioe ye °24 ty a 7 a tes pp epapapabah aiaciag 100| 84 Jan 7| 85 Jan 7} 75!2 Jan| 86 Dee 
» A ¥ 3910} oot 703 | 7 70 70 Titel 7114 71%! 10,600/Northern Pacific......-_- 100| 65% Mar30| 761g Jan 2)! 584 Apr) 78% Dee 
lg Te I Eg 3) | #2612 30 | 100|Pacific Coast............ 100| 243;Mar3!| 48 Jan 6 ] 20 Aug! 401g Deo 
— wine Siig Bill 51 Site] 50% 51 | 51 Site! 12,600 Pennsylvania. ..........- 50| 48% Mar30| 55's Jan 2|| 42\2 Apr| 55% Dee 
_ oe aa + 7 + ye | 19 9 1916 19 2010 21 | 900|Peorta & Eastern...._.__. 100| 19 Mar 4) 26% Jan 14)| 13% Apr) 2153 Dee 
ont + 4 | $33,| R2lo 835%) RBle 8434 K4% 85 &.00|Pere Marquette_......._. 100| 67 Mar 3} 8 88!2 Mar 11 | 61% June) 851, Dec 
a” tial cah Eaicl Cait: Gal Caan Gel “ane S6's| S6l2 86 100| Do prior pret......... 100, 79 Mar 3| 87! Feb24\| 78 July| 89% Deo 
°76% 76%| 76% 76% 76% 77!1| 77% 771%| 77% 78 | 78 7812] 2,000 Do_ pref. --...-2227” 100| 70% Mar29| 80l2 Jan 13|) 6812 Apr) 79% Dee 
sgn lesgens lan” 145 | taste 145101°165 “145 ‘| ” 104 Pitts Ft Worth & Chie pt--100| 14212 Jan 2) 145)sMay 1! 1| 139 Jan| 144 Nov 
1445 -| * 14455 -| - atal if hy 102 10216 103 103 103!2| 1,500|Pittsburgh & West Va_...100| 85 Mar30| 119% Jan 11 63 Mar! 123. Dee 
“101 10212/°100_ 102 | = ee 4 62 | a9” 1 9 R3le 8414] 10,700) Reading ................ 50! 79 Mar30| 00% Janiil | 64% Mar!) 91, June 
“4014 fis] #4014 4itel 407 40% *40 > 41% *40t2 41%! e415 414! 3001 Do. tat iaaanaictaibic 60! 40 Jan 6! 42 Apr 26) 35% Mar 41 Jus 
' Va | e401 » | « » | #4016 1 200! Do 2d pref_.......... 40| 40 Mar30| 42% Apr26)| 3614 Mar) 44% J 
e4012 42 “40 < } oa 2 4 mt ‘ot | oad : 50 47 4 47 . 100) Rutland RR OE 100; 42 Apr 8) 57 Jan 7 42 Apr 627% Jas 
2 23s 21'S 2 et Sec Gal Ge atl. 6a Louls-San Francisco....100| 85 Mar30\ 101% Jan21|| 5712 Jan| 102% Aug 
4 ie . ne, = jo 293, 90 | *R9 a0 ; a0 00 o| 1.500 ee | oa 100) 83!2 Apr 1} 90!gMay 18 76 Jap 924 July 
ee ee, 67 | 65!2 67 | 67 67!2| 2.300/8t Louls Southwestern....100| 5712Mari19| 74 Feb 9|| 43%June| 6914 Dee 
os od J . 78 © 22 | 7 7 *T6 7710] 77Zle 77iel 700  _— eee 100 72 Marl9| 78 Apr 30) 70g June Dee 
"D8 39°] 28 28 | Bie Wis] 272 2Klo| 27% 28'| Bats 20%j| 3,400|Seaboard Air Line... 100, 271gMar31) 51 Jan 2| 20% Jan| 54% Nov 
-— = Ae 2910] #3210 34 | 32le 32iel 32le 32le| 32tx 32 "ae oe prone 100} 3l!2Mar3l; 48% Feb18)| 35 Mar, 5lle Aug 
sets So's Q9\2 9934] 99% 997%] 997% 100 | 997% 1001;| 10014 10114| 10.900/Southern Pacifie Co...... 100) 96'g Mar 30) 104% Jan 2) Oct} 108% Jan 
O9  109%| 107% 10914] 10814 109%] 108% 109%] 109° 110 | 110° 11116] 14:400/Southern Rallway-.. 27777 100| 103% Mar 30) 119% Jan 4| 77% Jan) 1202 Dee 
109 109% 107% 109%, 108 5 10 - a ° an "7 #2016 90 a0 an 1.300 Do pref ee ae 100) 87\2 Apr 6 92's Jan 2) 83 Jan 95g Sept 
"90% ° +X a = =" 31 52 | 52% 53 '3 Atel 14.000|Texas & Pacific__.._____. 100} 421s Mar30| 615 Jan 13); 434 Jan| 59 Dee 
a. oo 3414, 35t9| 348 3514! 555 37 36% 385x) 8le 39 1 14,200|/Thira Avenue. -100| 131g Jan 8) 43 Apré3)| 72 Apr) 1553 Sept 
ae = | st! Se 74) e711, 73 |*.  72%| *69% 72%1* 73 | Twin City Rapld Transit__100| 68 May 4| 78% Jan 4| 58 Jan 784 Deo 
ha cae teed coe” oats. 147% 147%] 147%, 148%! 148% 150%! 20.700/Union Pacific.........._. 100| 141! Mar 30) 150';May 21|| 1334 Apr| 15314 Jan 
bey) 6387 | 18% 1471 ge ee ee ee 791s] 7912 7912} 900/ Do pref.......... -..100| 74% Jan 6} 79!2Mayi9|| 72 Jan| 77% July 
*75's 79 as A 4 , A on s on . 7, +26, 6; “oe 26 r) 300'United Raliways Invest___ 100 1434 Mar 3 27'2 Apr 7\| 18 Aug B3l, May 
aa ot 1 «6h lhe oe 85 85 | 85g 85's| 1,900| Do pref.............. 100| 65 Mar 2) 86% Apr 6|| 48!2 Mar| 837%, 
S5!0 55° Bo 8 - | P at 39 8Bie Re 38 40)5 401, 4114] I 100 337% Mar 30 52 Jan 12)| 19'2 Mar 47% Aug 
«en, eo, 703, O% 71 71 71%) 71% 72%) 5.600| Do pre@A............ 100| 68 Mar30| 78% Jan 13|| 55% Jan! 73% Deo 
70% 7044 70 7 71 ‘ iv"? @ 4 ‘| 60 ” 8s | °80) 63 ‘| *60 63 ] ; SD: «ME dint bute etbetes 100 57 Mar29 72 Jan 29 38'2 Jan 60l2 Aug 
*60 ee A A atte A “ : % -r 113 115s 12's! 4,100| Western Maryiand....... 100) 11 Mar 3 16% Jan 4 11 Mar = = 
4 ‘70 1712 1734! *17% #18 *17 18',° 18 18 | 18l, 185g! 900! Do 24 pref........-. 100! 16% Mar30! 24 Jan 4! 16 Mar 4 Jap 
* 1s6 and asked orice-. # Ex-dividend. 6 Ex-rights. 
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For gales during the week of stocks usually inactive, see second page preceding. 





























PER SHARE PER SHARE 
HIGH AND LOW SALE PRIC! PER SHARE, NOT PER CENT | Sales | STOCKS Range Since Jan. 1 1926 Range for Prevttows 
_ for NEW YORK STOCE On basis of 100 share lots Year 1925. 
Saturday Monday Tus y, | Wednesday,| Thursday, | Friday, | the EXCHANGE — ST 

May 15. | May 17 May 1s. | May 19. | May 20. | May 21. W eek Lowest Highest Lowest | Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Railroads (Con.) Par| $ per share | $ per share ||$ per share|$ per share 
5 ; ; 4 3 s5 se Ble 4.300) Western Pacific new....-. 10 3314 Mar30, 3914 Jan 2 19%, July) 39!2 Dee 
‘79 7 ae 74 ) ; 79 79 7910 79 7 79 | 600| Do. pref new : _100| 771g Jani5| 81 Mari2|| 72 July} 81 Dee 
1) ) ) . 19 19 20) 9 9 2.600) Wheeling & Lake Erle Ry..100 18 Mar 3i 32 Jan 2 10% Mar 32 Dec 
44 40 ) , 4 *39 10) *39 j j79 17% 200 Do opref .----100| 37 Mar3 50!g Jan 4 22 Apr) 53% De 

Indust-ial & “Miscellaneous | 
. 7 7 7 *70) 7 *7T0 7 7 7 : Abitibl Power & Paper.No par| 70% May 2l S4ieg Feb 1 62 Jan 7614 De 
ee 1 f t 49 17136 140 136 14 Cables 100, 131 Jan 6) 142 Apr 20 119 Jan) 133% Odet 
* ) , eas 10 1073 Mar iS) 116 Apr 26 99 Apr) 117% Oe 
if Q 1) ne Lo ) Maril9 18%, Jan 29 13 Apr 20 Oct 
j *4% * 20 $5'4M 1] 63\— Jan 2s 47 Feb 42%, Oct 
. 1) , ! 7% Jan 23 Q'g Jan 4 71g Oct 12% May 
*)' Og 1.70 No par| 107\4M ) 119\¢Mar 1 86%, Jan) 117% Dee 
| I N ar 7 fay l 16 Feb 9% Der 15’. Jun 
l ) fin ) lig Feb ] 2 Jan 4 ] Jar 2!2 Oct 
1] ( 09 ! ‘ 3 sl & Dye_N :r| 106 Mar30) 142 Feb12 80 Mar! 1165 Dec 
*| ) ) 2 ) 2 j 60 10 18%4 Mar20 121% Feb 15 117 Ja 12114 Nov 
*7 ' 79 ; 74 ) 7 a Mfg a 1 78 2 945, Jan 14 711g Ja 0714 Dee 
*10 } } } ) f _....100) 105 Apr 7' 110 Jan 4!) 10344 Jan' 109 Dee 
al ' * 14 644 , 6 1h 15° 15 lf +600 Amer Agricuitura! Chem..100 15 May 20 34% Janl4 13! Mar 297%, Oct 
56 4 f , 1 4 i fj } Do ref 100 1 May2 952 Jan14 3619 Mar 82le Dee 
*4] 41 $ j 1) 1) 41) 10) 0 10 . 41 000 Amer Bank Note, new_..-- it 445% Mar 31 43’, Jan 8 3912 Dec 44% Dec 
*5 *54 “6 * Pref i — 50 55 Jan 15 57'sMay f 53!2 Jan 581, Bept 
24 24 25 2 2 23 Z4 2 23 2,500! American Beet Sugar.....100) 23 May 29 38% Feb 295, Ox 43 Jab 
*76 7% 7 7 7634 77 75 7 75 75 7 75 Do oref , 19 733gM 2 8% Feb 24 78 Der 877, June 
16 f 6% f 7 f 6 Oi" ] 2.600' Amer Bosch Magneto..No par 16 M 19| 34% Jan 4 2¢ 5412 Jan 
"11614 115 ] ] “ 1s ] 6 } l ,,400 Am Lrake Shoe & FI No par| 110 May 19 180 Feb 2 156 Dee 
"114 19 ; 114 | rt *i1 114 ; 1 114 ; Do pref 100) 110'4 Mar 24| 1284 Feb 18 114% Dee 
44 4 Lh 1 ; 2.700 Amer Brown Boveri! El_No par (O's Mar29)| 487% Jan % 537q Oct 
*y 9 ' " rT) yr “4 4 4 5 ' Preferred 10) Riles Mar 3! 17's Jan 16 90\,g Nov ON Dec 
‘ 1 1 42 4275 41% 4 , 1 ' 5 76.0 American Can wl ‘ 25| 3%’— Mar 3 58 Feb2 47'4 Dec| 49% Dee 
*12 12¢ 2 f 1 2¢ 4 f ] ; I) pref l 121 Jan 4) 12 fay ’ 115 Jan\ 121%, Sept 
V2 4 ) 3 "93 4% 2 9 ; 3 3) 4 1,.200| Amertcan Car & Fdy_.N pa 41's Mar 3 1147 Jan 12 U7'e Apr 115% Sept 
S 12 "12 , *|2% ds ) ) . 2 D pref : ---100) 123!2 Apr 7} 129 Apr24,| 120354 Apr) 128 July 
»4 , 204 24 { 24 24 24 4 ‘ { 100 American Chain. clases A 25 2314 Mar 30 25 Jan 2 222 Oct 27 Feb 
34 / . . . 7 ] 600 American Ct . V : 37's Mar3 51 Jan 4 37 Jan 62 Apr 
*3 ; $4 iO Do certificates Vo par 31\o Mar 474 Jan 7 37 Jat 5Slg Apr 
} ) Amer Druggists Syndicate 10 414 Jan 5 7g Mar il2 4144 Der 6% Jan 
110 Lif *i1f l 112 112 f ] z) 20) American Express 10 ] a Mar3i 140 Jan 6 125 Apr, 166 Jan 
17 17 174 7 § 7 rly fy 4 . ) Amer & For'n Pow new No par 15ig@May 19) 42% Jan 2 27\%4 Apr 51% Sept 
*90)'s 91 90 Oo. a on KG x4 3 ; i) 1) “0 Do pref _....No par) 8&9 Mar27| 98 Feb13 R7 Jan| 94 Feb 
oses oece " ‘ Do 25% paid.... 108 Mar30) 131 Jan 2 114% Apr| 142 BSept 
5's b *Slg Rls - *Kly . . 0) American Hide & Leather.100 7 May 10 17*2 Feb 9 8lg Mar 14% Dee 
39 9 | +h , wore 7 . i Do pref 100 SleoM a 7 6714 Feb ‘ 58l2 Sept 75% Jap 
122% | Z 12 , Ame 4 Ice l wig Mar 135% Jan 7 ms Mar 13% Dee 
* a4 | 4 7 P 7" y Do ef j 8215 Jan 1 aid) Apr 2 7412 Ma e6 July 
. 4 44 } ; 2.0 Amer Interrational Corp Lin $334May 20 464, Feb lf 32\— Mar 467, Nov 
"12 4 ! *12 é 4 ‘ Ls 100) American La France F 1 l 12'eM 157, Jan 4 Jur 20 Nov 
2y Gio 2 2% +] Aell” An a) 4) ] 0 American Linseed 10 23'4 Apr 527 Jan 4 20 M 5914 Nov 
7¢é *7 7718 «(77 *77 r 7 ii *77%% 7 200 Ibo pref . 75 Mar3 87 Jan 4 53 J &Y Oct 
04% G5 O4 ’ a4 ! ’ 4 4 ) ’ ) American Locom new_._No par Jolg Mar 31! 119% Jan 4 104g Jan) 144% Mar 
*117 1} | 117'4 117 *117 7 117 7 117 117 Li7 4) Do pref ce oa Lot 117\4May 17} 120's, Feb ll 115 Aug 124 Feb 
*50'4 50 ( ) lb) 0 0 0 14 19 1'1% 1,600; American Metals._.....No par 17 Mar3 57% Feb lf 45% Mar 57% Oct 
*11 1iv *| 110 A 119 *| Liu *115 11% +] 117 Preferred ea 1 11312 April5) 120 Feb f 111 Mar 119 Nov 
100% Lit 10 110 i) ov ft) ) lot ly Lon 107 10,200) American Radiator . 25) 101'\4M 19; 120% Febl 897, Jan 22\2 Nov 
‘77!2 79 | *7 7 77 7 . 70 i7ion 79 *77\2 79 Amer Railway Express 100 77% Mar 31 78\e Mar 1l0| 27¢ Sept 4 Jan 
*558 6 (> . 6s * f f Hs “58 hs American Republics...No par 63 Marl3 74 Jan 6 48 Jan 70% Dee 
47's 47's] 4¢ 17 " 47 if ] i i ) American Safety Razor 1Uf 42 Apri4| 63 Jan & 367 Jan| 76% Nov 
4 } x O's 9 i) ' i) Ne ,.900| Amer Ship & Comm No par 5': Jan 2 117g Mar 12 5ig Dev l4\2 Feb 
114% 115 11 114 11434 115%; 114% 114 137%, 11 11 117 27500) Amer Smelting & Refining.100! 109% Apr21) 144% Jan 7 903, Mar, 14412 Dee 
1164 116 lf 11¢ “116 116 6 Li¢ f L1flo Lis 1,700 Do pref 100) 1127 Mar3 117!2 Feb 30 105ig Jan| 11514 Oct 
*13 130 ] ] 4s 138 i 7 . 140 600) American Snuff * 100| 137'2 Mar 30) 165 Feb & 13814 Apr 154 Nov 
40's 40'4' 4 i 1) Th) i) 10 10) in 4014 2,600) Amer Steel Foundries. _N ar 19 Mayll 472 Feb 1 3758 June 47's Dee 
"113 l *11% "il ] Li4 14 200 Do pref... ] 11! Apr % 115 Feb 2% 10% Jar 113'5 Oct 
67% 67 be ( , “a HOS, 6% f *H7 Ho (i H94 S20 American Sugar Refining. .100 6514 Aprl4 82% Feb & 7% Jan 77 Dec 
j | 
102'9 102!e/*102 10 10214 102 1O2 10 02 102 102 102 1.00 Do pref 100] 100's Mar 30; 105 Feb 2 Qi’, Jan| 10414 Nov 
*)le 0 “y 0 iO ] % ‘) “10 ‘) G0 4mer Sumatra Tobacco li BisMay 1] 14%, Jan 1! 6 May 24!, Feb 
° 130 |* 150 |? 130 | 0) *95 130 |* 0 Do pref 10% ‘ oe pubidieietsn 28 Apr! 120\g Oct 
730 Sle) #39 su "4014 4 sila ' , »» ’ ae Amer ‘leiegraph & Cable Lo sy Apr2s 4i'g Feb lt 37% June 47 Feb 
143% 144 1431, 14 144le 14% 141 144 14 147 4 )2,200\| Amer Telep & Teeg 10 141 Mar2| 151% Feb15/|| 1305 Jan) 145 Dec 
11S 113%4) 113 ! 113% 113 113% 1 s t 115 1.600) American Tobacco 50) 11143 Mar3i| 12153 Feb ¢ S5 Feb) 121l9 Oct 
*110) =112 11 | “110 «112 10 » |*109 P 17109 «#112 HO Do pref 100) 106%, Jan 4) IllioMay17|, 104lg Jan) 110 Nov 
112', 11 1 Livte 112 112, 1112 112 112 j 113 2.000 D common ciass B_.. 50) 110's Mar3)| 12012 Feb ¢ K41e Feb) 11912 Oct 
"119 121 119 I *117% 119 11734 117 ' , ] 12 200) American Type Foundera_.100) 114 Jan2z; 135 Feb 1 103 Apr) 135% Nov 
*46 47 if 17 15%, 47 4 15 7 if, 17 ; | 5,900) Am Water Works & Etec 2 $354 Aprils 74 Jan 4 34%, Jar 7644 Dee 
*102'4 10 () i ) ) 2 , 1 ’ ? Hy Do Ist pref (7 1 lOllo Mar 3! 108'4 Jan 27 97 Auge 103 Feb 
23 2 , , 2%. 24 2 ) Ji% 22 l ( American Woolen ii . Mua 7 427%, Jani3 34%, May 64% Jan 
*71l, 7] 71% 7! 71 7] *7 72 71 72 72 74 , J) Do pref 100) 666 Apr 30 89% Jan 4 691; M O6's Jap 
"2 i *2 yy 2 2 *2 ) 2 } Amer Writing Paper pref__ 101 1% Jan 4 55g Jan 13 lig Dee 7's Jap 
*15, ; ; . ; | } . . ; Preferred certificates 1K 1 Jan 4 412 Jan i3 lg Dec 4 Jac 
°7 7 7 7 ( 7a bie t 6's f ) 1.000) Amer Zinc, Lead & Smelt 2 o's May 19 12's Feb 4 7 Ma l2Zlg Jap 
27 2 a 26 2615 20 $ on 24s 2514 25 5,000 Do pref 25 20 May 19% 48\, Feb 4 244 Ma 447, Dee 
45 4 14 5 5 .] } 14/4 + 5 $ 4,000) Anaconda Copper lining yf 41 2M ar 30) 51 Feb 9 4514 AD 5314 Nov 
*37'4 374, 7 37 it 7 %3 M7 7 7 7 ; 300\ Archer, Dan'ls Midl'd_No pa 35 Apr2i 44% Jan 2 26 J 4Hlg Dee 
"100 «101 lt) Lol OO ‘OO 10 oo if } 101 Do pref 10 1m) Mar 4 105 Jan 4 QOlg Jar 105 Oct 
"Ol 92 ) ” oO] Oil, 9] '] 0) 1) 1,200 Armour & Co (Del) pref OOo 99's;May 21 977_ Jan 13 90g Mar’ 100 Oct 
] 15 14% «#15 i} 14% 134 1 13% 154 l 1 14 10.560) Armour of Ilinots class A 26 13'4May 19 25'2 Feb 13 20 Mar 2712 Oct 
74 7 r 714 634 7 6 f 534 f 6 6%.' 22,000| Class B asueds 25 5%May 2 17 Jan 4 16 Dec 20% Oct 
S2l2 82 *84 6 S53 x4 &3 S4 ‘ w3 *S2 <4 TOO Preferred : ..100 SO Apr 30 93 Febill Po) De« 03'4 Nov 
19 1Y s ‘ Ll, s 19 *1s 10 *is 19 200) Arnold, Cons’le&Co new No par 18 Aprl2z 31% Jan 6 7 Jan 17% Oct 
eo Certificates No par 14 Jan 6 154%, Jan 6 27 Dec| 30 Dec 
"19% 21 | *19 21 19%, 21 ig 2 *197, 2 19% 20 200, Art Metal Conetruction....10 191g Jan 2) 23!2 Jan 26 15 Jar 20% Nov 
*50 lol 48 50 19 44 *4s ab *4% 50 ‘45 a 700) Artloom _ No par 418 May 17 f3le Jan 2) 39 June 604% Dee 
*109 «#110 |*109) 110 109 = =6109 hte ee “109 1104) F100 110 Lon Do pref ‘ .-.-100) 108 Maris) 111% Feb 1 10ll¢ Aug 110 Dec 
39 34) SS ’ $M De a) De 4 ’ ’ 2,000) Assoclated Dry Goods_...106) 37!4 Mar30) 6547 Jan 9 4fiig Aug) 61% Nov 
*96 9S O6 "i 706) s 97 O7 | *97 99 wo Gy 400} Do Ist pref_- ...100) 96 Mar25) 10219 Jan 6 v4 Jan) 102 Oct 
*104 108 l*104 108 |*104 108 102. 102 |*103) 106 |*104le 105 100 Do 2d pref_..........100|) 102 Mayv19} 108 Jan28) 101 Jan) 108% Feb 
*S5llg 52l4l *5lle 53 *51 2 1 1 | 5Ole 51 | Ole 53 1,300) Associated Ol ‘ _.-- 25| 44% Jan 6| 6) Mar 4 32 Mar 474 Dee 
*37 39 | silo S64, tile 37 35 SA le} ‘5 BA lol ' 46H 14 $300) At Gulf & W188 Line_.__100 331g Mar 31 684, Jan 6 20 Jan 77 Sept 
39 39 9 40) $85n 3S5g) BNle BSle) *38 1) 9 30 1,000 . ee aes 100) 3514 Apri6) 56% Jan 30 31 Jan| 60 Bept 
116 117!) 11634 117%) 11714 118 11644 118 117% 1231s) 12314 12544] 55,200) Atlantie Refining.........100) 97 Mar 3) 1254%,May 2! 95!g Jan| 11712 Feb 
11634 11714) *11634 117 11714 11714) *11634 117 116%4 1172) *1164%4 1171, 100} Wo pref_.......-- _100) 115'4 Apr21|} 11712Mar 3)| 113 Sept) 117% June 
*56 57 | 56 5A *54 ai) 54 oh | *54 6 “54 | 100) Atlas Powder._.......J No par| ‘4 Mar 4, 59 Jan 6 45 June 65 Dee 
*95% O8 | *95% OS *O5 g8 5 % | *95 97 *95 O7 100 PO nadonsssous 100) 94 Jan 8 97 April3 GOle Oct) 94 Jap 
"1c 1014) *10 10's) *10 1Ol4) *10 1Ol4) *10 1) 19 10 100/ Atlas Tack ..No par) O7gMay 11 1712 Jan 3) Gig Feb| 21 Dec 
lo 16 | 15% 153 15l2 1534) 14 15 13 14 11 13!e| 5,400) Austin, Nichols&Co vte No par| llisMay21| 28 Jan29 22 July; 3212 Jan 
80%, 80%) *76 gO *76 &0 *Thle 79 Thilo T6lel* 75 200 Do pref ...------100| 76'2May20; 93 Jan 6 87% Jan 05 Aug 
" l 2 Z #10 3, *l9 3, #19 34 1 34 Auto Knitter Hoslery..No par le Apr 30 2's Feb il ig Dec 4\4 May 
100'5 101'4} 995g 100%) 993, 1017) 100 = 100%) 100% 10144) 1021, 103 14,600) Baidwin Locomotive Wks.100| 927, Mar31| 1361g Jan 4|| 107 Mar) 146 Feb 
*10814 109!2)/*108 10912) *108l4 10914) * 108 09 09 ) #109 109 Do pref ....-----100) 105 Mar31| 114 Feb 6/| 107 Aug! 1165 Jan 
24l2 25 2412 2444 2414, 25 233, 24 24 241, 24% 24%' 11 800\ Barnsdall Corp ciass A_... 25! 23!eMay 11 331g Jan 2 18% Aug' 3312 Dee 
! | 

e272 24 «49922 «224 | 923 «24 | 923° «24 | #230 «24 | #230 28 soos) EO GO Bcacccosess 25| 23% Apri5| 291g Jan 2 16 Aug) 30 Dee 
“39 0641; *39 = 41 “39 «40 | (#39 1) 9 39 | *30 = 4ll, 100) Bayuk Cigars, Ine... .2 No par| 39 Mar3i| 49%g Jan 4|| 384 Sept) 63%, Feb 
*54 55 54 54 *54 5475 a v4 434 444 7s 7 1,400) Beech Nut Packing oe 20} 53's Apri3| 71% Feb 4 60 Mar 77% Aug 
Bile Bite) 31 31 | *30 3 30 $2 0 30 30 303, 2.100) Belding Bros... ._.Nv par| 30 May19| 39% Jan 4 37 Sept 41% Dee 
3734 38's) 373, 3BSl, $73, 38) 37\e 38's 37%, 3S'4 ts's 39 | 21,700) Bethiehem Steel Corp.....100) 37\4May20| 60l¢ Jan 7 37 June, 631g Jap 
*116 = 11G6%e/*116 LIGle/*11G L1Gle/*116 = L1Gte/*116 LlGis/*116 = 116le Do cum conv 8% pref.100| 114 Mar 8) 120 Jan 2¢ 109 Mar 116g Feb 
100 = =100 1001, 101! 100 =100%) 100 100%) 10014 100%) 100's 1002 2,200 Do pref 7%...... 100} 100 Mar 5) 105 Feb 2 931, June) 102 Jab 
*4\o 5 *4 Ale *4le 5 | *4le 5 *4le 5 | W4le 5 | Bi oth Fishertes._._____J No par| 41g Mar 24 9% Jan 11 4\g May &% Oct 
35 45 | *35le 44 35% 354, 35 35 *35\e 45 *35 45 | 200) First preferred eee 7 100} 351g Aprils 5llg Jan 7 25 June| 62 Oct 
2514 2514) 24'e 25 24\_ 241 24 24 | 22'2 23% 21 22 | 2,800) Botany Cons Milisclass A. 50; 21 May21| 411g Jan 4 40% Aug! 46 July 
251 26 25'e 26l,4 25%, 26 2Q5le 2H 25'e 26 | 26 2 3,300) Briggs Manufacturing. .No par 25 May 10 37'2 Jan 4 27 Oct| 4412 May 
*1ly 1! "14 Ito) =*1lg 11 *ily 1 *ils Lis "11,4 l British Empire Steel_...-. 100 leoMay 5 3 Jan i8)| 15s May 5 Oct 
"140 25 | 713) 17 | *13lg 17 | *14ig 25 |* ‘g oo | First preferred........-. 100} 14 Apr2i| 27 Jan28| 22 July) 36 Oct 
31g 35x] *31, Biel *3lg 35g) *3lg 4 | *3 ex. 47 | 2¢ wreferred_....._..._. 100) 2ioMay 7| 10% Jan 11 6% July) 14 Oct 
1327 139 {[*137 138 (|*137 13814) 138%, 13814) 139 140 140 140 | 1,30)\ Brooklyo Edison, Inc_- 100| 133 Mar31| 14812 Feb 1)|| 1205 Jan) 1561g Nov 
731g 73lq] *72'2 T4l4) *73!2 74 | *72Zle 7244) T3i2 Tata) 744 74 1,200) Bklyn Union Gas__- 1 No par} 68 Mar30\ 78% Jan1l\| 73ig Dec) 10014 Nov 
20%, 30 29% 30 | 30 3014; 30 30%) 230 1038 30% 3145) 4,000) Brown Shoe Inc wi _..._. 100 293,May 15 48% Jan 7\\ 46 Dec 46 Deo 
#10612 115 |*106!2 115 |*106 111 \*106 111 | 108 105 |*106 110 200 Do pref ee ae 100) 108 May20\ 111 Marl0|)| 06 Mar| 109 Oct 
*2614 2654) *2Hly 2634) 26's 2614) *26 26 2F 26 | 26'e 26le} 700) Brunewick-Baike-Coll’r No par| 2433 Mar 3¢ 30% Jan 4 24 June 49% Jan 
134 134%)/*133 134 133 134 134 13478! 135 135%) 136's 136's} 1,.300\ urns Brothers ...No par| 121 Mar3l) 141% Febia|| 92!¢ Feb) 136 Dee 
36 36 *35'2 36 *35le 36 | 35% 354%) 36 36% 36 36'2} 1,600) DD» newciass Bcom No par) 29% Mar 31 44 Febi13 17 Mar! 39 Dec 
*98 O9l4; *9S 9914) *98Slg O9lg) *9S8 9914] *OSlg 99 | *98'g 99 ec... eres 100; 97 Mar30) 1001, Jan 1! | Glig July oy Oct 
86 86 85 86's S5lo Sls’ 85 85 !' 85 85 | S5's 86 31,000! Burroughs Add Mach .Noe par 7742 Apri3! 93 Jan 4! 65 Jan' 103 Sep 
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PER SHARE PER SHARE 
. coated . St Jan. 1 1926 Range for Prevtous 
' ‘ er ' > EF E, NOT PER CENT. Sales | STOCKS |Range Since Year 1925 
HIGH AND LOW SALE PRICES—PER SHARE, ; ——————| ‘for | NEW Yoni STOCK | On basts of 100-share lots a 
Seen codiia ae re | the | xc NGE _— 
Saturday, Monday, | Tuesday, | Wedne lay.| Thursd hen We pentemenains Lowest Highest | Lowest Htgheat 
May 15 May 17 |} Mfay 18. | May 19. | Afay 20 ‘ - | SI ees en — 
| aliens = - - . — | ré share 
‘ha oe Bye eee 5 , 3 hare | Shares.'Indus. & Miscell. (Con.) Par) $ per share | $ per share | $ o— me $ of Dec 
7 oe S ae ha le r share | $ ner sh b > i \a,M 8} 295. Apr 22 145g June 2 
° 2544 oae.| Ser Share |” on ) * a f ) 4 = +300 Bush Terminal new... No | ae | 923;May 15 80 May] 897s June 
o2 * 228] "25% 26 | 25 7 9 q 2 »,200)_ Do debenture ___. 100; 86) Apr 6) 2 “May 12/| 961 Jap} 103 Dee 
ye 9284 veie| 9 bie PS ‘ 1 : |Bush Term Bidgs, pref - 100) 9912 Jan 20) -_ teb 101 414 Mar 8% Jan 
“10 ‘ ‘ ; { / 0) Butte Copper & Zinc 5 4’3 Apr 16} a" — 26|| 17 a 28% Jap 
2 ) i . een a 9 23 | 400] Butterick Co 100) 17% Mar 3| 164 Jan 11! ble May! 2414 Jan 
a: 24 ee | 3 as 7 2 P } 5.000) Butte & Superior Mining._ 1 ¢'sMay 18 bey Feb oI | 23°» Oct 447, Oct 
._" ; 00) Byers & Co.......___ _ Nv - 2S ved — oon ; ; “ 1k 951s Ori | 100 = Oct 
. 2 - « . referred : ‘ (mK ¥S'2 Mar 20) 9953 Fe ay 
|, Pi TOO =a =. + i ion 2 7% Jan 8|| ly De e| 2% Jan 
iCaddo Ce 1) & Ref V a Mars 17912 Feb 4]] 10010 Jan 36l2 Nov 
, 1 NC ‘alifornia Packing we — we »0| 38g Feb10|| 23% Jan| 34%, Dee 
~ é “ - ) 2 "“-allfornia Petroleum 2 50% Jan20|) § eb 20) oe vaeal 3 Feb 
2 2 2 . : 5 Ne shan Zinc- Lead 10; _ 1 '2 Mar 21 2° Jan 15 an" — ei Des 
4 Calumet Arizona Mining I ole Mar r+ one pe e +4 May| 185g Jan 
. ‘ - : | 2.500] ‘aluinet & Hecla 25 . bg Mar 31 a , ob 13 24 : Mar 68le Dec 
i . . . +1. 4 40) r ‘ase Thresh Machine 1 + 2 os ‘ eaaena, - +1 80 > te 10713 Dec 
RK) < ) 06 Js j ) tv 21h) 
— “ “ , ) 4 } 1} Do pret_. Lot ito = 20'2 Jan 5]| 14% Mar| 2353 Oct 
*104 0 { 4 - >, 100) Central Leather 100 aay" , nr 28] BRBe Jan 3 491g Marl 71 Oct 
5 5 17 +.20)} Do pref ~~ ~~ = 100 eke aa ow Yan & 30% Sept! 47% Mar 
if : i\Century Ribbon Mills--No par! 127%May 1] ion eS ae aa! oe 
e7 . *19 ‘ 0] ORs 
: 2 - - S7 Do pref = 100} 8&5 Mayll 90 Jan 21 94 Dec | aoa 2 
= - * % é ‘ 4 a7 Is » 691, Feb 1} 43\g Mar 64%, Noy 
*s . . j 63 4,700 Cerro de Paseo Copper No pa +s Py pape ‘1. Vs 1054 Mar| 58% Sept 
G2, ¢ 62 f f : : 7 3s 7,900 Certain-Teed Products_N¢ pa O's May 20 401g coat 9is ‘Jan| 110 Sept 
+4 ; ) + 200 lst preferred P 100} 101 M i Li 10512 et f BUle an} — 
*10 102 > i3 76 Chandler ¢ leveland Miot ir ! vs 18 an Ae POSE SSeet 60s a 
~ i iz ~ _ , ny Prefe red __ ss Ay par 28 \la S ‘ rly eb . Ve oa” ed 
2 2 - o 1 00 Chicago Pneumatic Tool 10% u4 ; Apr 5 ‘eet a 1 oan — 747% Oct 
: > ' { 16 000) Childs Co we § z Mat 634 Jan 6 3019 Mar| 375 Joep 
Be : 47 4 wO Chite C jpper . . 3) N vol IIe Feb 17 19 + Apr’ 284, Feb 
“ - ( <0 Chino Copper - on 6] 63% Jan 4 62% De: 6419 Dee 
2 ri Christle-Brown certifs.No par} 40 Mar3 i le ste ate 
j - 1) . )|Chrysler Corp new No par 281; ved aa — 100!e July 111% Nov 
20 . , ‘ Do pret \ uy +P eho on o 5Slo Mar| 718 Jan 
ve ’ +4 } f U0 Cluett, Peabody & Co 1 60's Mar 31 Ste Jan : 10216 Jan 109 . Sept 
#62 6 ) ‘ - Preferred 100 103 4 Jan : ial Keb 4 8) Jal 177% Nov 
*110 f . ‘ 100' Coca Cola Co Noy ] 8 Ma i ; th sien ind a Jun| 1011s Mar 
1 } 0 a... See 100 99 Jan 14 10 yy M ; : 3 4 ripe 481, Jan 
*106 " 5B%—~ ag 6,100/Co.oredo Fuel & Iron li 2733 Mar os pt ‘ Feb 27 45 Mar| 62% Dee 
f - Ho Hl, ¢ +,100/ Columbian Carbon vt ¢ No par mt Pp ae +4 90 ‘ Jan “ 453% Jan 86 Oct 
: -- ; 7 75 7 76 | 11,900|Col Gas & Elee tad Te pe 30/115 Jani2|| 104% Jan 1141p Dee 
v5 7 j , | 60 Preferred _. -- 100) 1 Lee > ‘7 Jan 14 3819 Sept) 55!l, Dee 
*)1 ] 7 j 2,600|\Commerctal Credit No pa Mia i ‘ oR : aon 12 OF ls Sept 2716 Oct 
*2 2 <4 = , 9 24 Preferred........ - <o! 23) Apr20' 2614 Jan pia om I 
‘ ‘ 24 : ; ds pri) 27% Jan11/| 261, Sept] 27% De 
= - } "94 f ; Preferred B ---- eli 4-2 , , 27 ba - 1] 0 Jur S4le Noy 
*24 2 2 ie Comm Invest Trust_..No par + ap at 104 Jan 2%|| 100 Nov 10712 Nov 
*53 or ; 7% preferred 10)) 98) Mar 31 52le Feb 1 8) May) 190 Jan 
*94 + ‘ Commercial Svivents A N¢ ve 120% Jan 4) 152 ar an 76 May)! 189 Jap 
139!6 139 42 ) 1) 0) Bo B -No par| 11814 Jan 4 48 M3 " ts Ne y+ 
139 _ Congoleum Co new Ne pa te —. 7 m te hone | le May 17 Feb 
412 14 i Conley Tin Foil stpd la amie sor Ll 67 Feb 20! Ble Jan| 63% Dee 
q 100) Consolidated Cigar NO par ro oem | a 11 78, 1 96 Dee 
le 5 , 00 Do pref -..100) 91 Mar3i 1038's men | ty Jan} "99, Fet 
“96 10 : 00 Consolidated Distrib'rs No par| 2% Mar. 3 losis Feb 25|| 74 sMar| 97 Dee 
' ‘ ) 9 7,100|/Consolidated Gas (NY) No par| 87 Mar 3 33, Jan 18 %June| 5, Jan 
91 l } } 9 y , 4.000) Consolidated Textile... No per AigM “A + 9216 Jan ) Bile Mar; 9312 Dee 
Ile 4 m > - 72 74 » S00|/Continental Can, Ine._No par 4 ped 144%, Jap 9 103 — ‘Jan| 140 Deco 
7 7 7 7 r ‘é ~ - 4 127 00; Continental Insurance 2: 32: Mia re 13 ‘ Jan F Sig Jan) 151g Oct 
*124 127 Lz : 7 10 10 10 0 +.500/Cont'l Motors tem etfs_No TS) gee - a 43% Jan 13 325% May| 42% Dee 
10 ( } a , ; ) 5,/00/Corn Producta Refin wi_.. 2 $ ? res | ?, A. yr 2S 118!, Jan| 127 July 
5 . 9 1 |*129 4 00! Do pref ay Saeee co 9 60% Jan 4|\ 48 Aug| 6012 Dee 
129 12 4 v rhe rf , ‘7 ) Coty, Ine .No par M4 re 29 os" ~* 3 Mar| 64% Dee 
a7 (50 . > » 29 Crex Carpet sseusecol@u 35 od Rllp Jan 4|| 641» Mar 845; Nov 
"29 in 6 7 (67 »,G00/Crucible Steel of America. . 101 96 Mar 3c! 100% Feb 92 May! 102 Dee 
6 67 ( f “4 + ‘ ‘ Do pret in OF — : 53 Fe b . 41] 4414 Dec| 54% Oct 
£906 4 wa wore 15 4 000 Cuba Co —— ee No par dle : lls Jan 2° b Oct! 145. Feb 
4814 48 4 ! - P s Cuba Cane Sugar -No par S‘s Mar 11 2 ai a 
*9 9 "Te 9 9 9 9 } ; ; CO 361.May 2) 49% Feb Oct 625, Feb 
| ‘ + | 38lg 39 6 's| 25,400 Do pref “cr 24 Mar20| 30% Jan 2s Oct) 3319 Mar 
40 4014] ; 4 4() 5 : Ory 4 24 “44 Cuban-American Sugar 10 +e ‘ it - 104 Feb 93%, Nov) 101. Mar 
25 25 | 2 2 te - 00 104 | 10 03 100} Do pref... == 400; 97% ae a 3% Feb 8 2! Oct| 63g Feb 
OF l*r 4 Uy 104 1 Se »,400/Cuban Domluiean Sug_No par ora Si 211 goa Feb 6 16 Dec) 4412 Jan 
i . 2 -- 1s Is | 15 1,100; Do pref . 100) 15 sae e 97 Jan 4 93'2 Dee} 107 Oet 
29 > 43 “4 Cudahy Packing. 100 A A Mi: “11100 Mar 4 62 Mar) 104 Oct 
. P oe ) a7 . Ty 100 Cushman's Sons ---NV0 pa aol Ape il 51 ‘Jan 14 44° Nov; 59 May 
e ) a5 > sy 13 ‘ ‘ QCuvar | Fruit No par ills AW i * Som a % Dec 71, Jan 
“4 { 14 \ 14 4 13 00) Dantel Boone Woolen Mills. 25 Ty Mar30| 463 Feb 17 277% Apr) 49% Jap 
5 ,400/D 300 Chemical v te No par) 27% as “4 29 , Jan 8 2014 Mur! 29 Dee 
4 , , De Beers Cons Mines. _No par th, penn ae 141 Feb 1/| 110 Jan 159!2 Sept 
: ; 2 134| #12 138 : Detroit Edison... al See ae | 104%, Febi0| 53 Oct! 9014 Dee 
124 4 +4 - ( Devoe & Ruynoics A..No pa a 17| 4744 Jan 2 2145 June 455, Nov 
7 Dodge Bros Class A...No pa onan? 17} 88 Jan & 73l2 May| 9119 Oct 
oe ‘ Preferred certifs. .. we par) 79 Apr 30 1)” Mar 13 12% Apr) 18! Nov 
: Dome Mines, Ltd.....No par ‘ hteeael aoe Jan 3 14 Feb! 231g Aug 
* { | ‘ Donglas Peettr .. Vo par 19 Mar20 Bt Jan 00 B+. Jan| 1134 Des 
, ) : uquesne Light Ist pref. __ 100 11) Mar 112% ad 104% July| 118 Jan 
] rT) hastman Kodak ¢ No par! 106 rend 19 32% Feb 14 1015 Feb 30!2 Dee 
0 ing 0 par 47% iy 2 am 
Raton Axle & Sprin No pa “ - ; 1 an| 27114 Nov 
; { 4 O0IE I a Pont de Nern Co..100| 1938 Mar29| 2387, Jan ¢ — 4 — 10418 Mer 
2 pate : 0 a ds pret 6 100; 1003, Apr 20) 1041, Jan 1 mm. * “ aol, Suny 
1 2 2 2° 102 : 5.700'Elee Pow & Lt etfa__._No par 158¢Mee 19 3412 Feb 1 , ew ae aed 
m f : { ‘ 3 Febi!)} 100 Mar 110 Jur 
00 SO% PP 06... coccccaccesce 9912 rete tA Feb 26| 100%: Mar 110% June 
e. Pret CN BOS ccceu cece 103) Apr? oe b1i|; 89% Aug) 94% Dee 
. ‘ DO pref ctl... .. ccccnccce ty pli eH Mar iy 60% Mar| 0 Deo 
age Batters iis i 3 954 Mar 12 p08 } 
4 0 } Elee Storage Battery . N ped "7 + po 20) 7 Feb } lly May! 5% July 
© 1 Pree ne Coles May 20| 24% Jan24|| 8° May| 26% ‘Aug 
| ) HO) Preferred --100 a Mi 31 725, Feb & 63%, Apr) 747, Sept 
: 9 O 67 0.) Endieott-Johnson Corp... 50| 6512 =? 118 Feb 2|| 111 May; 118% Oct 
*O5 ef ‘ ” hd ; yi Do pref 100) 114 Jan P 53% Jan & 4812 Nov| 5712 Deo 
712 11735) 227 4 00/ Eureka Vacuum Clean No par| 43 May 19 17° >| 3l2 July| 19% Jan 
7 j , . 4 4 r} 17 Apr 22 13l2 July 4 
* 47 ) . 4 if 0 Exchange Buffet Corp. No 4 ote ze rT Ble Feb 2 2\4 Mar 4% Aug 
I . : 4 ) 2 2 Fairbanks Co s5 rr Ae 29 593, Feb 10 32'4 Jan 54%, Oct 
ey 2 2 : “ S - ‘7 7 Fairbanks Morse No par 1} Mar? 18 4 Feb || 10612 June! 1101, Nov 
4% { ‘ 7 { *47 , . Preferred 100) 10812 Jan 6 4 4 os 9014 Feb| 114% July 
e110 P 115 110 ) a 8,406) Famous Players-Lask y No par 10315 Jan 19 4 4 M: = 1] 103% Feb! 120 July 
» 2 2 ; - ~ 2491) Do pref (2a SAS 100 115 Mar 31 ‘i Feb : on Oct! 37'4 Dee 
*120 2 —y <0 . IG ) ) 00) Federal Light & Trac ---15 28) Mar3l om s cae & 8212 Sept; 89 Deo 
29i, 29 » j 29 ”y 2 ) ; é “5 Preferred __.__. a N Oo pur sd b eb 1 1118 Jan 56 15ly Mar G5le Dee 
ss "54 7 ; 400) Federal Mining & Smelt’g.100| 5934." ay 7 6 49!2 Mar| 947% Dee 
7 ‘ f f ) : . . 100} 61 Mar 3) 105 Jan la teh 
*60 ‘0 - > =. - 7 7 72 ) Do pref hw rel peg Aprl>| 200'4 Jan 23)) 14712 Jan| 179 Dee 
*72 7 7 72 ia , l4170 - Fidel Phen Fire Ins of N Y 25) 1 a Apr : sim Feb 0 12 Jan| 17% July 
*167 «175 f 7 , Pr ; ‘ 7 | #16 9 Fifth Ave Bus tem etfs_No par| 14% Jan | 46% Feb & 3812 Dec) 40 Dee 
*14 10 ) { } . . ’ . ‘ ‘ 2 10|First Nat'l Storee ..-No par 30 Mar’ ; - 4 601g Feb! 125 Nov 
{219 32 ) . 7 1,400! Fisher Body Corp. ee oe Mar| 28% Oct 
"a & 7 ) BU ls May 2 2614 Jan 13 101g Mar; 23 - 
7 ; ; i4 " 600) Fisk Rubber........_-/ No anna om 20 sik 4 > & 751g Jan) 116!2 Nov 
Ji 4 i 4 Do ist pref...._. ; | *ee ee “| 6Ble 1 | == a= ~ 2 =e 
; , 1) Fleischman Co new No par| 32\4 Mat 2%) 6612 Feb » ow” 83% Nov 
l ( ; 7 - 179% Jan 20 ¥ Jan| 183% 
1“) { ’ - “ G 4 1)| Foundation Co No par) 85 Muy 19 gr ‘ Jar “9 6Rle Sept 85 Dec 
; ’ ‘ ‘ « "4 a f ; , van -) » “ 
92 - lef 62% | ’ } | 2,000) Fox Filin Class A N? par}! 55ke en ia 33!9 Apr 27 8 Mar) 24% Oct 
263 64 4 A2 f 2 q 17.700] Freeport Texas Co Ne par| 105 Jan 13 ok = + 287% Aug) 39% Nov 
40) , ) i Gatriel Snubber A No par\ so Mar = r a ion é 444 Jan 16\4 Mar 
33 38 - ; 6 ' 7 oleraner Motor. ......No par| 39° Mar29 55% Jan 2|| 44!2 Aug! 60 Oct 
* 7 ‘ 44 { Ger mer Tan ar. « ——— = “4% ' { c 
6% 7 f ‘ +4 4 $00\Gen Amer Tank Car 100 ’ 4 “| 104. Jan 15 04% Feb) 104 Now 
*42 "5 . +f *43 ‘f * 3 ; ; o2 pe Do pref. 100} 109 ? Apr I 73 Jan1i 42\9 Mar| 70 Dee 
*102 0 O2 ~ : - ‘ 6 +. 400 General Asphalt 100 50 Mar 3 > S6le Mar! 109 Dee 
102 r 64 61 6 O2 +.4 I ‘ 100 “4's Mar 3) 113% Jan 11 it Mar} 
621, ¢ f y a+ 00 104 60 0 pref ast 3 Mar? le Feb 1i/| ~~ -| aa-= oo 
1p 0 { ) D4 4 : a ; 200' General Cigar, IncnewNo par “6 — Hy ‘ise a 18 105 Jan) 1lllg Mar 
*50) ) ) 0 b 4 15 Preferred (7) 2 ..100) 1 4 — + siRin Feb 10 104 July| 116 Deo 
“lll - ssc ; Debenture preferred (7) _ 100} LiOlg rad 15| 38419 Feb 10|| 227% Feb 437g Aug 
*111 ao 16 0 0 314 | 42,400/General Electric. ~o eS) 998 Ja S| 11% Mar 22 LJ%— Oct) 11% July 
309 ; ) ‘ “1; 4 . : | " " 4.700 Do spectal ---- 10) H+ Mar 20) 59 . Jan 2 58". Dec) 61% Dee 
11% | : P 6 sf |, 100 General Gas & Elec A No par = MI - 11] @0I¢ Jan 4 % Dec! 100 Dee 
#26 + 7 A r nae 6 143, 0 Preferred A (7) ----No par 5 ay . spent Jan15|/| 110 Dee) 110) Dee 
"942, 0 4 6 ‘ ~ 7 1*105 107 Preferred A (8). No par} OS's pad a7| on ion 6 : 
05 107 ( 5 7 ee roe 4 “42 O4 Preferred Ff (7). .No par| + 1 on 4 +m Feb 4 451, Aug 54% Sept 
“92 “9 $< m4 53 *52le 523 *()'Gen Outdoor Adv A_._No par, ! Ma 301 33 Jan 6 26's Aug! 344 Dee 
*52 »2 a3 28% mr! F 000° Trust certificates No par' 26% Mar3n! 3: ——— 
rm 28 -) da _ - 
_— : npr ge »<ale of toils Ane Me ent, @ Es-vights, 
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For ssles during the week of stocks usually inactive, see fourth page preceding. 
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PER SHARE i| 
J 7 § CES—P s t, NOT PER CENT. | Sales 8TOCKS Since Jan. 1 1926.|| Range for Previoms 
ee eee — — we at na vt = ————————__, fp NEW YORK STOCK On basts of 100-share lots Year 1925. 
Saturday, Monday, Tuesday, Wednesday,; Thursday, | Friday, | the EXCHANGE 
es is. | May i7 May 1 May 19. | May 20 May 21 Week Lowest | Highest Lowest Highest 
re) er share er share er share | $ per share | Week \Indus. & Miscell. (Con.) Par| $ per share | $ per share \$ per share|$ per share 
Vf tage V4 a oaet is per har | $i 6 3, 127 +; 363 1 28%, 127% 129% |242,000|General Motors Corp_.No par| 11314 Mar29| 135'4 Apr99|| 6453 Jan) 149% Nov 
+t 115!2| 115 : e taste 116. 11614 li6le 116! 2} 116i 117 1167 117 1,000) The FSH Biel ceccccacc 100} 113!g Jan 29) 117 May 20|| 102 Jan) 115 Dee 
100 , ae 3 _| #9916 | e991 _| 10012 10019) *100%e 100] Deb6% pref.........-- 100} 9814 Apr 13} 100!2May 20!| 881g Apr = ~ 
61 61%| Gli, 62 6115 61%! 60%, é1i| 601, 607%| 605% 61's! 47,200/General Petroleum._...._. 25] 49!2Mar 2} 65% Mari6|| 42 Jan 8 
71 71 | *69 71 *69 +71 | *69 71 | i 72 72 73 | 2,900/\GenRy Signal new....No par| 60\2Mar31| 84% Jan || 68 Nov 0% Bs 
#103 10310/*103 1031!e/*103 10312/*103 106 |*103 103 103 103 et) eee 100} 103 April4} 104 Jan 18)| 9012 July = ov 
“35 442:1°35 45 | 935 45 | °35 45 | 943 445 | 43 43 i00|General Refractories...No par| 42 Apr22) 49 Jan 4|| 42 Oct = 2 = 
5O0'4 504) 48% 49%| 48 $s 47 477| *4» 52 | *48 53 1,300|}Gimbel Bros... ......- o par) 45'3Mar3C| 787 Jan 4) 47 Mar ‘ Noe 
107 107 | 10612 107 |*105 107 |*105 108 |*105 108 |*105 108 600| Do pref.. PERE -100) 10353 Apr 1| 111% Jan 19) 10214 Mar ri 2 sd 
s iGinter Co temp ctfs_..No par| 40 Jan 2) 44% Jan 4 22% Feb ec 
#191 19%2| 19 1 ya, 183%, 19 *18%, 19 | 18% 187% 19 19 g00'Glidden Co.. occcscll@ 9GF 18 Mar 23) 2534 Jan 7\| 12\3 Mar 36's Dee 
43 4315} 43 43 | 4212 43 417% 42%| 41% 42 | 42 43 | %,300)Gold Dust Corp v te -No par} 41'2Mar31| 567% Feb 4|| 37 Mar +a Oct 
4612 47 "| 45%, 467 4h 4%] 46 454 45\0 464, $634 45%) 11,40 Vic soodrich Co (B F)....No par| 45'2May 20) 70% Feb 3) | 36% Jan 74 4 = 
*98 QGRie| 98 Gs *98 He) *98 as *97\o 98 *96 Gs 100) Do pref.. — . 100} 96!2 Jan22' 100 Feb 9 92 Jan} 102 ton 
*99 9931 99ig 99',) 99 G14 915 99 *99 99 ys 99 4100|Goodyear T & Rub pt vtc.100| 98 2 Mar 30; 109% Feb 4 861, Jan| 1145 D 
®107!2 108 |*107)2 108 |*107!2 108 |*107!2 108 |*107!e 108 |*107!2 108 Do pttor pref....s<« .100} 1054g Jan 22; 108 Mar 9} 103. Apr} 109 De 
38 397¢| 38% 389 | 33% 39%) 38lo 39 | 38 » 39 | 39'e 41 | 15,000)\Gotham Silk Hostery._No par} 3314 Mar30| 41% Janil|; 39 Dee a ad 
103's 103 102'4 10214] 10214 105 |*10214 104%4/*10214 104 104% 104% 1,900] Preferred...._....._- -100} 98 Apr 6| 105 May 18|| 991g Dee a 
*17 18 17 1712, 17!2 «17!2' *17 1719! *17 17 17 17 i] 200!Gould Coupler A..-.-./ No par| 1612 Apr 15! 2112 Jan 23|| 18% Dec! 23 pt 
| ‘ P ' 1 1 | r . . nw! 1 fr | 217, Dec 
* ‘ 5 8 | ot 18%, 18 181, 1Rlg IRI, 187 19 1,500|\Granby Cons M 8m & Pr.100| 16!g Mar 31 231g Feb 5 13. Mar} ‘s 
opal Ott “93 os : »4ie Q4\« *93 94 | *93 94 | 93 94 | 500|Great Western Sugar tem ctf25| 89 Apri4| 10614 Feb 2) 91 Jan 113'¢ June 
"110 Iii *110 111 | 111 111 li} 111 *111 116 |*11l 114 | fe. eer eee 100| 10812 Mar30| 116 Jan 14) 107 Apr 11518 J 
10’, 10's) 10 1012} #101 4 10% 10!e 10!5) 10% 102) *9 10 1 .000| Greene Cananea Copper... 100 934 Apr 3) 14% Feb 10)| 11% Mar 19" — 
Blo Glol 65g n| «965g 84 Hie 634) *Hin 634) *65_, 63, 900|\Guantanamo Sugar....No par 51g Jan 5| 10% Feb 1)! 37, Bept 612 Nov 
62 62%| 62 62!2| 62. 62\s| 62 6434) 6414 66%) 6512 67 | 7,400/Gulf States Steel__._..._- 100} 62 May15| 93% Jan 4|| 671g Mar) 95% Nov 
“42 «48 | *42 «48 | #43 48 (943 48 | #43 48 | #43 48 Hanna Ist pref class A_---100| 48 May 12) 57 Feb26)| 4213 July 89 Feb 
2714 27%%| 265% 2654) *27 734| 226% 26%) *2¢ 26 26!2 27 | ,200|\ Hartman Corporation..No par| 26 Mar3l| 35 Jan 6 25% Apr oe Nov 
731% 317%| Blig 31% 40% +H 30% 31 | 3 S2\4 32\4 33 2,.400\ Hayes Wheel.___. “ 0 par 30%,May 18 46 Jan 14 || 30 Mar 49\e2 ov 
*70'\, 71 *7(i, 71 *70\, 71 71 71 | *69'4 72 | *69 72 [Op eee C8 FW)... cccccnnnen 25, 68 Mar29) 74\g Febi1l|| 66 May 77% Jap 
*23 25 | *2) 23 *21 22 *21 Zits} 21 Zl!e| *20 21) 400| Hoe (R) & Co tem ctfa_No par| 21 May20| 35 Jan 6|| 37 Dec) 48% Jap 
5Ale 5Alo| 5Al, BA's H4l, 54g) *53% 55 "5334 434) *53%, 54 | 300| Homestake Mining -. 100| 471, Jan 4 62 Feb 23} | 43 Jan 50 Jan 
*41l, 42 | 240 401] 40%, 41 40%, 41 | *40% 41 | *40'2 41 1,.200|Househ Prod,Inc.tem et{No par| 40 Mar 3| 48% Jan 8| || 34lg Jan) 47}, Nov 
57 58 57 57 | 58 5S8'4) *57 5S ss 58 | 5Sig 58 700 Houston Otl of Tex tem ctfs100) 50'4 Mar 31) He Jan 5) 59 Apr 85 Fa 
31% 324) 32% 33 32% 32%| 32 B24) *32 42%) 32!e 32%) 2,700) Howe Sound.____....-. No par 27 Jan 8) 3544 Mar 10|| | 16!¢June| 31g Nov 
56 6174) 55le 58 56 8%) 579 59%) 57 63%) 63'5 644%|693,800| Hudson Motor Car_...No par| 55\2May 7) 12314 Jan 4)| 33% Jan 1391, Nov 
19 1912) 185, 19%) 19 1914) 18% 19'4) 19 19%| 1914 19%) 16,300) Hupp Motor Car Corp_. 10| 17 Mar 2| 28% Jan 4) 14144 Mar| 31 Nov 
24)% 24icl 24), 25% | 247%, 2544) 24% 25 24'4 25% 24%, 25's) 20,600) Independent Ol! & Gas_No par| 19°%;Mar30| 34 Jan 2 131, Jan| 41% June 
*19!0 20 19 20%| *18!2 19 *18 20 | *18 20 *1Kle 20 800|/Indlan Motocycle.....No par, 18 Jan 6| 2414 Feb 4 13. Mar +t Aug 
9% Dio} 93% 1014] *9% 10%, 9 TIE 9 Yio} De 9 2,200) Indian Refining......_._- 10} 9 Mar3l) 13% Feb13)| 5g Jan) 14% Dee 
*Rlo 10 | *84%, 9 9 9 | **% 9 | *8 i) - Rly 200| Certificates.........._. 10| 8 Aprl3| 1212 Feb13|| 6 Sept] 1253 Dee 
*90 93'g| *90 93'«| *90 93's) *90 93'g) *90 9314) *90 931g] sae 100) eo May 14| 104 Jan HI 77 =Mar 110 Dee 
*BRle G1 *88l2 92 | *88lo 92 *B4%, 91 | OI 91 ; 91 91l 300! Ingersoll Rand new....No par| 80%Mar3l! 104 Jan 5| 77 Nov! 1071 ee 
. © ied 27 - ‘ | . 27 * . 27 P. | Ma 50 
: ; : 3 37 37 | *35 37 «|| «35 37 | «*35 37 1 000) Inland Steel_.......... No par| 34\2Mayl1l| 43lg Jan 7 38% May 
am . tote 110% 110% °110% 1107) *110)2 110%) *110!2 110%) *11012 110%) eo  S eee 100) 108%, Mar 16) 115 Feb 9 | 10412 Apr| 112 Sept 
22', 22'5| 21% 22 21% 2134| 215% 21%) 21% 21%!) 215% 215%! 1,900/ Inspiration Cons C opper. 20| 20% Mar30| 267% Feb10|| 22% Apr so% Jan 
*15\2 15%) *15'e 16 15% 15%) *15% 16 | 15% 15%) *15% 16 500\Internat Agricul... -. No par) 15 May10| 2614 Jan 22) 7\g Jan| 241g Nov 
B24 85 | 8214 85 | B2iq B24) H2iy K2i4] $214 82lq) R22 82 500| Prior preferred. ....__-- 100|  82'4May18| 95 Jan27|| 40 Apr) 85 Nov 
4210 42! 42\” 42)0] 42 43 42% 427. 43 43% $315 44 | %3,200|/Int Business Machines_No par| @38!13 Mar30| 447 Mar 2 110 Mar! 17614 Nov 
*5Alo 547%| 5Ole 545a| 507, 54 HO™® 52%) 52 53 53 54 16 ,400| [International Cement..No par| 50!gMay 17| 71% Jan 21 52 Jan) 81lg Sept 
#10314 10414/*10214 104 10314 10314) *103!4 104 103% 10344|*1031, 104 200| Preferred..........__-. 100} 102 Mari7| 106 Jan 26)| 10212 Nov 107 | Aug 
431, 44 42% 437%) 43 437%| 43\8 44\8| 2743's 443%! 44% 46%! 57,300|/ Inter Combus Engine__No par| 3312 Mar30| 6412 Jan 5|| 31% Jan| 691g Dec 
11414 11414] 11319 114%g] 113% 11412) 11312 114 | 11314 114 114 114!2) 3,700) International Harvester_..100) 11214 Mar 29) 13412 Feb10|| 96!3 Mar 13814 Sept 
120 120 120 120 |*120 12014/*120 12014] 12014 12014] 120%2 120!2|) 1,100 iy eee 100; 118 Jan 5 To Apr 9|| 114 Mar! 121 Nov 
% s *s Rig 8'g BIg ® 8 | 8 Bis} *8 B14 700|Int Mercantile Marine___ - 100 75s Apr30| 12% Feb 17 71g June| 147% Feb 
B4'— 35 33le 34 3312 345% 33 3312 33\2 33le 34's 35 5 600 SS. eer 100| 27 Mar30| 46% Febi16 27 Aug! 52% Feb 
*59 591ol 591g 6014] 595, 59%) 5914 5914] 59!2 59%) 60 61 1,500| International Match pref..35| 531g Mar 3| 66% Feb 23 565, Dec| 607% Dee 
33%, 34 3312 33%) 335, 337%) 3312 337%| 335, 3334) 3334 3414) 10,100|International Nickel (The).25| 32% Mar30| 4614 Jan 5|| 2414 Mar| 4812 Nov 
#103 104 |*103 104 |*103!2 104 |*103!2 104 |*103!2 104 104 «104 Oe. Be OI. .ncccce tél 100| 1018 Jan29| 10414 Apr 21 94 Janj| 102 Nov 
4614 4614) 46 47%| 47 47 46's 47%) 47 47'4| 47 47'2| 4,000) International ~~ ab anda = + ae We + re . — ae Ls Oct 
: . . , ; Do stamped pref_._-.-. 00 an an Dec 
“90 90 907% 907%} 90% 91 *90 = DO le|- #89 9010) *89 Ile ‘seal me. BO Ti scocns e--100| 89 May 7| Q8ig Jan 2 86 July! 99% Oct 
13914 139141 139 139 [*140 14814) 140 140 |*139 150 |*13912 150 400\ International Shoe....No par| 135 May 6! 175 Janll|| 108 Feb) 199% July 
119 «#119 117% 119 11914 11944] 118'4 119!2) 119 120%) 120 120%) 6,400|/Internat Telep & Teleg...100) 111 Mar 3) 133 Jan 25 871, Apr| 144 Aug 
*22 23%) *22 23%) *22!9 2234) 22!e 22le| *22'~ 223%q] 22%q 22% 200|\Intertype Corp....... No par| 21!2 Apr 5| 29 Jan 7 18 July! 29% Oct 
*30'4 3219 30 42 ; *3014 31 +30 ; 32 $1 31 : *31 32!2 100'\ Jewel Tea, Inc.........-. 100) 25 Jan 4\ 364 Feb 10 | 1612 July 26% Dee 
23 |*117 123 | 1181 tol*115 123 [#195 12: ; | 4151 29) Feb 9|| 10212 Jan) 11512 Dee 
115 123 |* 23 |* 23 | 118!2 118 115 123 115 =6123 ne ee ee 100, 11512 Jan29) 125 e 2 2 
“14 ay M4 4 +1, Tat, “145 14%4| *14 1410] *14 142 300) Jones Bros Tea, Inc, stpd_.100) 14 May 14) 1913 Feb 5 11% Dec; 21% Feb 
26's 27 260 8=«—23! 2634 27\o. 27  27!2} 27 294] 2S8le 30 | 20,800|/Jordan Motor Car.....No par| 26 May 17! 66 Feb19|| 35% Aug) 65 Nov 
*1, 3y *! *\4 My *14 oy | *1 “by | . Ay | Kansas Guif_.___... 10 l4 Mar 4| % Jan 8| lg May llg June 
#10914 #10912 11012|*109% 1101: *109l¢ 110 +1097 11016 109% 110%) |Kan City Lt & P lat pf. No par) 10714 Mar 29| 111 Apr 3) 99 Jan 109%, Sept 
35 35 35 35 3414 3B4lo| 34 341, 331, 34 34 44 2,400| Kayser (J) Covtue....No par| 33';May 20| 47%, Jan 14) 18% Mar| 42!g Dee 
*9O8 100 *97 100 *97 «100 “95 100 | *96 as “a6 100 Do Ist pref__- ._No par) 102 Mar 30) 105 Jan 15) 83 Mar 10313 Dee 
12's 13's 12% 12 12!e 12% 12!4 Zio} 1244 12h2) 13 13 3,100) Keltty-Springfield Tires_....25) 12!'4May19) 21!, Feb 6) 1214 Mar 2153 July 
*53 «GO 53 iS *51 60 *51 56 | Ol 51 *F1 aa) 400; Do 8% pref_..... -100| 51 May 20) 74% Feb 5) 41 Mar| 74 July 
*6§314 70 *6314 71 *631, 70 *§314 70 6314 71 "63 71 ae ae Me checasad 100} 6414 Apr29, 73% Feb 5} | 43 Mar 72 July 
8 a0 S714 BS #88 92 *S 95 | 90 90 | *90 95 900) Kelsey Wheel, Inc... ._- 100 85 May 12! 126_ Feb 4 87 Aug! 124 Dee 
52% 527% 2% 63 H2le 524, 2% 527s! 52% 5254) 52% 53'4| 7,900) Kennecott Copper_....No par 49% Mar 36) 587s Feb10|| 4612 Mar 59% Nov 
34 4 34 34) a4 34 7 4 Thy *| le ”™ 2,800) Keystone Tire & Rubb.No par' eMay 11 2'g Jan 2)| 134 Sept Sl, July 
*61 67 *6§1 67 *61 65 *61 65 | *61 65 | *61 65 | | Kinney Co apt _No ot ol. — - ~ _ al 75 Mar| 100 §=Oct 
45 fils Ble 45 44 45) 43 44%,| 433, 4434 $45 $544) 43,500 | Kresge (88) Co new . EME 0 4 Mar 30 | Mn cane thee eee weenie 
108 113 lo108 113!e/*108 113 ‘ *108 193 |*108 113 |*108 ) 113 gg, eee -100| 113. Feb18) 114% Feb 26|) 110% Mar) 116 Oct 
18!o 18!e 18 18 #18 19 1s ms | 18 is | *18 19 700) Kresge Dept ‘Stores... _/ No par) 15'\3Mar25| 33% Jan 14||} 28lg Dec! 45% Jan 
*72\o0 &O *75 gO *72\o 80 77 SO | *75 a0 *<0) 93 | 20 4 ,. aaa 100| 7014 Mar26! 9314 Feb 1|| 88 Jan| 97% June 
*150 155 |*150 156! 2|*1i 50 15314'*150 155 |*150 y214)*149 = 15214) Laclede Gas L (St Louls)._.100| 146 Mar29| 168 Jsanl14)! 110% Jap) 178 Mar 
*9le 10 9% 9) 9 Oly aa | 5s] S54 S78 ” W's! 5.400) Lee Rubber & Tire____! No par) 8% Mar29| 14 Jan 4 1 15s Feb! 19 Oct 
*33%, 34 132% 33 32'4 32%) 31%, 32 ‘| 32 32 *31 $2 | 1.400| Lehn & Fink_.___._...._No par| 30% Mar 30) 41's Jan 2 3714 Dec| 441, Oct 
*7R8le &) *78 79 77% «678 77% 774%) 78 78 78 78 1,500) Liggett & Myers Tob new _25| 72\gMar31|) 94% Jan 25 57 Mar 92 Dec 
12614 12614'*12612 129 |'*12610 129 |*126!2 129 !*12612 129 '*127 129 ! 100! Do. pref._............100! 119% Jan 18! 129%,May 5! 1612 Jan! 124 Dee 
79! 79 77 79 78 7814| 76 77'4; 76 76% 77 77 | 3,000] De “RB neW.....<-<cs 25) 71 Mar24, ¢4 Feb 1/; 55l2 eowed 897, Dec 
*553, AS Aa, SHA, 55%, rq) A ths | h5% 55 9, 5 500} Lima Loc Wks____...-! No par 5312 Mar 31 69% Jan 4 60 June, 74% Jan 
3612 36 36 «= BBs] BG, 36%) BH's 367%) 36le 375s s7\, 381s) 14,600) Loew's Incorporated...No par) 3414Mar 2! 41 Marl6 22 Feb, 44% Nov 
6 OCF 7 7 a 7 7 7 rary, 7's «= 7g} «1,30 | Loft Incorporated... -! No par 7 Jan2s; Il Feb 10 6 Jan Qlg Apr 
746514 46 *4filg AGle) *4614 46)! | 46 4} Afiig 467) *47 47 300|Long Bell Lumber A_..No par| 457gMay 50'2 Feb 3 ‘4 Mar 43 Sept 
*98 #103 9S 9S | *92 Os Oy) 6 *O0 9% | 96 8 | 200] Loose-W les Bis CSREES 100| 88 Mar30) 140!lg Jan 4|| 77 Feb| 143% Dee 
*124 #128 | 124 124 /#122 128 |*122 138 "124 128 |*122 125 109| 2d preferred....._.___- 100} 12044 Mar 30) 14314 Jan 6)| 104 Feb) 148 Dee 
*37%_ «38 37\e 37% 375% 3778) 37le 34] 37% 38 | 377, «3Sle 3,500) Lorillard - a 25| 35% Jan 2 42\4 Feb 3) 30'4 Jan 39% Sept 
113 #117 «|*118 «117 «(*11R) «117 «| #113 117 113 117 117 117 100) ff eae .100;) 111%g Apr 5) 117 Apr23 10518 Feb) 116 Aus 
1434 147%] 14%, 147%] 14% 147%) 14te 1445] 14ig 1434) 1453 14% 4,900) Louisiana Ot! temp ctfs- No par} 12 Mar 3) 195, Jan 4|| 1353 Oug| 23% Feb 
237, 24 234, 24 23% 24 | 234% — 233, 2334] 2334 237%| 1,900) LouisvilleG & El A_...No par| 2234Mar31| 261g Feb10|| 23 Dec| 26% July 
*33l4 35 *33 34 *33 35 *33 | #33 34 3314 33%, 10K NL udium Steel____._.__! No par, 20% Mar30| 58\4 Feb 4|| 31% Feb) 60 Dec 
130 «6130 130 1230 |*129144 135 |*130 135 13lle 13lle/*130 140 600|Mackay Companies__ _100| 130 May15| 138 Feb 9|| 114 Mar] 141 Sept 
*70\, 7144) *70%4 72 *70\4 72 *7014 *70 72 | *70 72 Preferred........ ; 100, 68 Mari9) 73's Feb || 66 Mar) 78% Feb 
1075s 109's| 106 108%} 104!2 108!2) 1042 106! J 10558 108 107% 10934) 114,050) Mack Trucks, Ine... ._! No par| 103!2Mar30) 159 Jan | 117 Jan| 242 Nov 
*110%9 112 |*11012 112 |*11010 112 |*110%9 112 [#11010 112 |*110te 112 | | Do ist pref....... .100|) 109% Jan 4) 112 Mar 4/| 104 Jan| 113 Aug 
*105 108 |*105 ~ 108 105 105'8)*105 108 |*105 108 |*105 108 300| Do 2d pref.._.. - 100) 104 April7| 107 Mari3!| 99 Jan! 1 Aug 
91 91 90% G1 Mile Bite) *90 95 *90 92%) 91 93 1,700|Macy (R H) & Co, Inc_No par| 86!2Mar29| 106 Feb10\|| 6912 Jan) 112 Oct 
*117's *117's .|*117'8 118 |*1171g LISle]*1171g 118te)*117'« 118te i... a 100 115!2 Mar 1} 118% Jan 14) 114% Jan| 118 Aug 
36036 35%, 36 35! 36 | 35% 35%] 35!2 36%] *35 37 | 1,900]/Magma Copper.....__! No par| 34 Aprl9| 447, Feb 10) 34 Mar, 46 Nov 
*17 18 *17 18 17 17 155, 1634] 16 16 | *16 17 | 3,700)Mallinson (H R) & C9_No par} 15.3May19| 281g Jan 5|| 21%, Dec 371, Jan 
69'2 69! 69 69's) 69% 69%) 69 69 6814 693—| 6912 70°s| 7,200|Manh Elec Supp tem ctfs No par| 56 Jan 4| 76's Febll | 32 Mar| 59 Mar 
#234, 2414| 723% 23%! 227 235! 22% 22%! *22% 23 ' 23 23 1,200) ‘Manhattan ____. SPREE 25| 22%sMay 19! 32% Jan 4'! 20% Mar! 347% Nev 
32% 38 | 39 3912 38 38 | 39 |* 33%| +35 39 | 1,400/Manita Electric Corp ..No pari 27ipMar20| 3912May 17|| 2813 Mar| 401, Ap? 
215g 22 2i'g 2ltp] 21% 22 | *2i% 22 | “2% 22 |} 22 22 :| 1,100|/Maracaibo Ol) Expl...o par) 20% Mar 3) 28 Feb 2|| 20% Sept| 35ig Jap 
56'2 57 a) h7 56% 5714) lg 57 } Hil, Bf Ct 5f', 597e) 95.901 ()} Mariand Oll.....ccoc- No par 49! 4 Mar 30 60\4 Jan 291) | 325g Mar} 60)2 Dec 
28i2 29!) 2912 29 | 291g 29'4) 29%, 29%) *20 29!) 29% 29%) 1,200) Martin-Rockwell .No par| 27 Mar29| 33 Marill 10%, Mar! 327% Oct 
*17 1734] *17 1734| *17 17le]} *17 17!e | 17 17ie| 17 17 | 609) Martin- Parry Corp....No par 17 May 20) 21% Mari2)| 19 Dec} 37g Jan 
*63% 64 63's 6373) 6315 63%4) 64 64 | 6414 65!2) 65% 69 | 3.000|Mathieson Alkali Wkstemctf50| 62'2May 12) 1064 Jan 2|| 51 Jan] 107% Dee 
109 110!e} 106% 111 1097, 11012) 110% 110%) 110 11034) 111 112 | 6,600|)May Department Stores_..50) 1067 May 17 13712 Jan 2|| 101 Mar! 1391g Dee 
*123) «125 [*123 125 |*123 125 |*123 125 |*123 125 (|*123 125 REE Re 100} 122% Feb 2| 12412 Jan 18) 11612 Mar| 124 June 
20'2 20!2] 20'2 20's; 20's, 2012 20 20 *20 2014! 20 20%!) 1,60 )| Maytag MRSS SOs Jo par, 19 Mar 3| 231, Feb 13|| 21% Nov 3g 
*78 «80 | *78) «=«79'2} 78 «=78 | 77 77 *74'4 76 *76 THe 300) MeCrory Stores Class B No par| 72 Mar30| 121 Janili|| 79 Mar| 139% Oct 
2hlo 252] *25 ie] *24te B54) *245_ 254] P2412 25y| “242 25 4| 109|MeIntyre Porcupine Mines..5| 225; Jan 2) 30 Feb15 16 Jan) 22% Oct 
*22%, 23 *22%, 23 *22% 23 | *22% 23 *22%, 23 | 23 23%%| 1.700) Metro-Goldwyn Pictures pf- 27 22% Jan 8 24% Feb 9 18 Jan| 241g Nov 
*7\, 755 72 «= 72 7'e «= 712) 7'2 = 73, 74 748) 7% 7s) 2,.909)Mexican Seaboard Oll_.No ~~ 6 Feb25|) 12g Jan 4) 9 Dec 221g Jan 
*1155 1134) *115_ 1134) Tile L153) 11% Lite} Lit 115s 11!, 111s} 2,500/Miami Copper_....._. 11 Mar 3) 13'3 Feb 11) 8 May| 24% Jap 
30's 3034] 3014 30%) 3014 30%) 30% 30%| 30!l2 31 | 31% 31%4| 10.400|Mid-Continent Petro..No par| 28 Mar30| 37 Jan 2\| 25% Aug| 38 Nov 
*96!, OS's} *9614 QNle) O74 D7l4) BSle 100 a9 99%; *98 100 | 400] Preferred..........._.. 100| 90 Mar 30! 100 May 19|| 83% Apri 4% Oct 
13g 13g 13g 138 139 133] 13, «= 13g) #13 lle 13g 13g 300] Middle States Ol Corp... 10) IM Jan 2) 2'2 Jan 8 Ss Apr 3\4 June 
*7, 1 7s 7g! *7g 1 *7 1 78 78 *'s 1 | 3,000] Certificates............. 10 3 Jan 7 llg Jao 8} lig Feb lig Feb 
*1101g 112 [*110%4 112 110%, 110's} 110 +110 10912 10919} 109% 112 1,209) Midland Steel Prod pref___ 100 107 Mar 30) 13412 Feb 23|| 96 Jan| 147 Aug 
75\¢ 75%] 735 75 | *74!2 7612) *74!2 75 75 76 | 75'2 76'2| 2,600|Montana Power_....._._. 190, 69% Mar26) 831, Jan 14)| 64 Apr 99% Aug 
5612 60's] 5614 5733] 56!5 577%s| 56 57'e) 57 58%; SS8%s 61 96,900) Montg Ward & Co Ticorp..10| 56 May19| 82 Jan 2)! 41 Mar| 84% Nov 
2ilo 224%] lle 224] 1912 222} 2O 2s] 2 23 22 23 27 .400| Moon Motors__....._. No par| 19!2May18\ 3733 Feb 10)| 22% Mar| 42 Deo 
6 = Bg 6 6's 6 6's 6's Gils 6 6is' 6\e 6's\ 2.500!Mother Lode Coalition. No par 6 Mavil0! 7lg Feb 8! 6 May 9's Jap 
Bi4 and asked prices; 00 sales on this day. 1+ Es-dividend «4 Es-new rights. = No par 4 New stock issued on basis of 3 shares for each share of old stock 
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PER SHARE PER “SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Range Since Jan. 1 1926 Range for Previoe: 
— ee a me NEW YORK STOCK On basts of 100-share lots Year 1925. 
Saturday, Monday, Tuesday, Wednesday,, Thursday, Friday, the EXCHANGE _ 
May 15. May 17. May 18 May 19. | May 20. May 21. Week. Lowest Highest Lowest Highess 
3 per share | $ per share | $ per share e | $ per share | $ per share | $ per share | Shares.\Indus. & Miscell. (Con.) Par| § per share $ per share |\$ per share\$ per shar 
*21lg 21%) 21% 21%) *2112 21%] 2llg Qlio} 2ile 213%} 21% 21%] 1,000/Motion Picture...___. No par} 19 Jan26) 2314 Feb 25 18 Dec] 2013 Dee 
3714 3714] 3712 38 | 365s 37 | 33%, 36le] 3534 3614] 3612 371s} 11,100|Motor Meter A...._.. No par| 33%May 19) 538 Feb 10 Nov| 447% Oct 
24 2433; 23 24's} 22 2312] 22!g 2253) 225, 23's] 23!2 2312} 6,500)Motor Wheel_......__! No par} 22 May18| 33% Feb15 i8 Apr} 35 June 
*131g 1412) *12!2 14!s| *13le 141 *13lg 14le| *13l2 14le] *13l2 1412] -..---]Mullins Body Corp....No par| 14 Apri7| 19% Feb f 13 Aug] 21l3 Feb 
*35!2 36 *35le 36 *35 36 *33%, 36 *333, 36 *333, 36 ; -|Munsingwear Co.._.__/ No par| 34% Apr 6| 38 Jan 2 3018 Apr} 39 Dec 
Ui 4 4 4\s 4 4 *3lo 4 3 358 4 4 900) Murray Body--_..._._- No par 3 May 8! 157% Feb 20) 5% Dec| 421g Mar 
53 5312} 527% 53%! 534 53%/ 53 5334] 5234 53%! 53's 5414] 38,300)Nash Motors Co______! jo par| 52 Mar24| 66 Feb23]| 19312 Jan| 488 Oct 
: | ' © stiak ee Mi cidenastsnbed 100| 106%s Jan 4! 1061s Jan 4/| 103% Jan) 107 July 
nn) 83, 82s] s gy 7% «73, s 8's] s S | 1,900) National Acme stamped_._100 7%4May 19) 12% Jan 9 414 Mar| 12%, Dec 
*Q231l6 84 Sllg 8314] 83 8412] S83le 85le] 84 84 | 84% 85 11,700) National Biscult_...._____ 25| 74 Jan 8) 9314 Jan29 65 Apr| 79 Dee 
*12553 130 |*12814 130 |*12814 130 | 1285, 128%|*12814 130 |*128!4 129 | a, OO, 4 Seer 100) 126 Jan27| 13112 Apr 28}| 12312 Mar| 12812 May 
41, 41)! 395g 41 40's 403;) 40 $1 | 40's 40 39 40'2| 21,400) Nat Cash Register Aw! No par} 39 May21| 54 Jan 5Sj| ___. _.. waite: lean 
*22 25 *221¢ 23!2| *22 23 | *2)1 23 *20\2 23 20!2 2044) 400] National Cloak & Suit....100} 20!2May21] 657 Jan 2 491g Dec} 84% Oct 
75 75 *71 7610] *72!o 76 *72 76 *72\e 76 *72\2 76 | i ee, 2 eee 100} 75 May15|) 921g Jan 8 87% Dec] 104 Jan 
602, 60%) 60 6034) 593, 60le 59 60 60 601, 60 6044] 7,800] Nat Dairy Prod temctfsNo par| 53 Apri4| 80 Jan 2 42 Jan| 81% Nov 
*25\2 26 251g 2512] 255, 2534; 25 2534) 2hle 25!s 25'!2 25! 1,100) Nat Department Stores No par) 25!2 Apr2l| 423% Jam 7 381g Jan| 45 May 
*91 95 *91 95 *91 95 | *91 4 | BOle 91 *9lle 95 200] RR oe 100} 90leMay20) 97 Jan19 96 Apr} 102 Jan 
"15 8154) 14 = 15 1219 14's) 14 14 14's 14 144, 15 6,500} Nat Distill Products...No par| 12!e2May 18| 34 Jan 4|| 2953 Dec| 431g Oct 
*39le 42 "3912 43 | *3912 41 *39 41 3910 4) *41 $4 ‘ Nat Distil Prod pftemctf{Nopar| 38 May | 73's Jan 4 521g Jan! 81 Oct 
*24 26 | *24 25 | 2412 2410! 24le 24 24 2 to| 4 24 100! Nat Enam & Stamping...100| 24 May21} 401g Jan 2 25 Apr) 41% Dec 
*82 85 | 82 82 | *80 S4 Sl7 S17%| 80 80 | 78 78 400} Do _ pref- ea May2!| 89% Jan 4 75 June| 89% Jap 
14612 14612) 144 145le| 14314 144 | 14214 14 14214 14214)*143!4 145 3,600] National Lead_.._.._--_- 100} 138 Apri5| 174% Jan 5]! 13812 Apr} 174% Nov 
117%, 119 |*118 119 119 119 |*119 120 120 120 |*118 120 a - seers 100; 116 Jan16| 120 May 20)| 1141, Sept] 119 Sept 
18% 18%) 177, 1833) 17 1s 17 17 17's 18 18!4 185s} 21,300! National Pr & Lt ctfs_.No par 16%, Mar 2 PS I a 
61 61 59le 59le| 59 59 60 0 | *59 59 60 60 700| National Suppiry......-._- 50) 551g Jan 4) 657%. Mar 16 54% Dec| 71 £Jap 
*110!2 113 |*110 2113 |*110!2 113 /*110!2 113 |*110%2 112 | 110!2 113 PE missin cub ecas 100} 10414 Mar 30) 112 May 3]| 1043g Jan] 110 Apr 
er gety| aed 3 : National Surety........-- 100} 208 Mar3i| 227 Jan = 206 Jan) 222 Oot 
119) «-121!9}*115 120 |*11512 120 |*115 125 |*115 125 119 #119 | 600) National Tea Co... _._. No par) 119 May15| 238 Jan 201 Dee) 250 Dee 
12%g 1233) *12 1214} 12 12's 12 12%) 12 2 *12 12's} 2,000|Nevada Consol Copper.... 5| 11% Mar3)| 14 Feb 15 11% Apr) 16% Jap 
39 39 | 38l2 38!) *38 40 37!2 375s) *38 40) 3Y 39 1,000|NY Air Brake tem ctfs.No par; 3612 Jan 2| 44% Mari1 3llg Oct! 561g Jap 
60!2 6012} 60!2 6012) 60!2 6012} 60!2 6O0le} 60l2 602} 60l2 60le 700} Do Class A.......! No par| 554 Jan 6) 60!lsMay 14 50 Sept; 67 Jan 
34 341g] 3355 3434 | 3414 3414) 3338, 34ly 333, 3414] 341, 34! 2,400|N Y Cannerstempctfs.No par| 32 Apri2|) 84% Jan 29 31% Mar| &1llg Dee 
*33le 34 *33le $412) 3312 33!2) *32i2 33 | *3212 34 *32lo 34 300; New York Dock......---- 100| 32!2Mar30| 457%, Feb 6 18 Mar| 454 Nov 
*69 71l2] *69 7014! *69 70 | *69 70 | *69 70 | *69 70 se aaa 100; 69 May 13) 74 Feb 5 52'g Jan| 76 Dee 
*102 .--|*102 |*102 , *102 1*102 *102 ‘ N Y Steam Ist pref....No par| 9914 Apri13) 103 Apr28 97 Jan} 102 June 
#28 2814| 281g 28l4| *28 2814) *28 2814] *28 8141 #28 2RKly 100| Niagara Falls Power pf new_25| 275s Mar31| 285, Jan22|| 2753 Oct] 29 Jap 
46'3 46%) 4512 4614] 45! 46%| 4415 45 443, 46 | 457, 474! 33,800|)North American Co___-.--.- 10| 42 Mar30| 67 Janil4 4112 Jan| 75 Oct 
497, 50 50 50's| 50 50's| 495, 50 | *49% 50 50 3650 te, ee eae 50; 49 Jan 2) 50!¢ Jan 11 4653 Jan) 5013 Bept 
94 94 93 93 | *92%, 94 | *93 94 937g 937| *93 937% 300|No Amer Edison pref..No par) 91's Mar31\ ¥5l4 Jan 2)/| 9412 Dec| 9613 Dee 
87g 87g 8% 8% Big Slo} Sig Ble 9 10 935 %%4| 4,500] Norwalk Tire & Rubber--__10 Si4May 18) 15!g Jan14// 1212 Sept; 1814 Aug 
*141s 15 | *14lo 15 *14lo 15 | *14le 15 *14lo 16 *1l4!o 16 : .|Nunnally Co (The)....No par| 13% Mar 1| 17lg Jan 7 8 Jan| 181g Nov 
*3014 30!2' *30!5 30'2) *3014 30!'2' *30% 30!2' 3012 30!2) *30!4 30! 200\01) Well Supply.......-..-- 25! 30'\4 Apr26!| 36 Feb 6 33% Dec! 38 Nov 
ee sensi | TOD BASE ROM Pr: |Ontario Sliver Min new No par| 10 Jan 8| 10% Jani4|| 512 Jan| 11 Oor 
#333, 3512) *33% 3512] 3373 337%) *33% 35 | *33% 35 *33% 35 | 100|Onyx Hoslery........- No par| 31% Feb 2} 36 Jani2 1853 Jan) 39 Dec 
"95 96 | 95 95 | 9612 9610] *96 9734) 97 97 | *97 9744) 300| PROMNOE. ccseesnes« -100} 95 Aprl7| 99 Jani2 78144 Mar| 97 Nov 
*Hhllg 51%) *5llg 52 | *5ll2 52 | *51 52 | 52 52 | *5lle 21s 100) Oppenheim C ollins & CoNo par| 47 Jani2|) 60!2 Marl1i 4ilg Sept} 63 Dee 
2953 2953) 2953 29%) 2910 2955) *29l0 295s] 22910 29 o| 293, 293, 1,000) Orpheum Circuit, Inc...-- 1} 27!2Mar25| 305, Apr 9 25%; Jen| 32% July 
*104 107 |*104 107 |*104 107 |*104 107 |*104 107 |*104 107 Ps cksensdancadae 100} 101 Jani3| 105 Apr2i 98 Jan| 107 Sept 
#112 112!e} 110 112 | 110 111 107 10712) 106 108 107!2 108!e} 1,900) Otis Elevator (k).......-- 50) 106 May 20) 129% Feb 56 875g Feb] 1401, Aug 
#104 = 105%4)*104 105%) 104 104 |*102 10554/*101 105%) *104 10544 100] Preferred.............. 100) 102% Jan13) 107 Feb 8)| 101 Feb] 112 July 
S34 S34 85x 834) N34 87x) Sle N34] R34 4 on) 4 2. 100;IOtiIs Steel. ...<-cccsess No par S8leoMay 10 14'2 Jan 19 8 Mar 1544 Aug 
*R5 87le} 8&5 &5 *s1 S8lo] SGHle RGle| *811 S5 S6le 8&9 “Ss =e 100} 8) May 17| 107% Feb 17 50% Mar| 971g Aug 
*58%, 59 5S!g 587s! 58 5814] 57!o 58 58 5S *558 59 2,000] Owens ae 25| 53% Mar29) 6814 Feb 8&8 42% Mar!) 69% Nov 
*46l2 48 45 45 457, 4573) 44 44 *45 45 441, Adly er No par| 44 Mayl1% 52 Apr 5 4914 Nov) 67 Nov 
*97 99 *97 99 *O6 99 | *96 99 *U6 99 | *97 99 ; |, PR ccastessedews 100; 9712 Apr 1) 101g Jan 16 98 Nov| 100% Dee 
121 = 122%5)*121 12219) 121!9 12110}/*120 121%9}*120%4 12112)*120 122'2 200)| Pacific Gas & Electric....100) 118 Mar3l) 132'4 Jan29|| 1021¢ Jan| 1371s Nov 
1l4 1% 1!4 133] 114 114) L's 148] 14 Ll4 L'4 14g] 36,900) Pacific Oll_.........-- No par| nil Maytl3| 831g Feb13 5153 Aug| 78lg Der 
33 33%| 32!, 33 | 3214 33 32%, 33 | 32% 35 34 34%s| 20,500) Packard Motor Car. -- --- -- 10| 31% Mar31| 43% Jan 4 15 Jan| 481, Nov 
14 1455) 1414 1533; 14% 5'e} 15 1514] 15, 15'4 15 L5te] 12,300] |Paige Det Motor Car_.No par| 13%May 14) 281g Jan 4 17% May! 32 Oct 
6414 6414) *64 65 | 65 6514] 64le 65 64\, 64is| G54 65 1,900] Pan-Amer Petr & Trans_...50| 561g Mar 31 7612 Jan 2 59ie Sept; 83% Mar 
657g 6610) 655, 66le] 66!, 67 | 66 (6%) 66 67 66%, 67!4/ 22.400} Do Crass B.......-.... 50| 567% Mar31| 78% Jan 4 60's Aug| 8412, Mar 
38 38 3712 37 5x | 3719 3735) 377% 377% 37} $744 3734 37%s| 2 900) Pan- Am West Petrol B.No par 34 Mar 1 46 Jan 2 37% Oct 49% Dee 
18% 191s} 187% 1934; 183, 195.| 19, 20 19 20 19% 1934! 48,400] Panhandle Prod & Ret_No par 4\2 Jan21; 20!2sMay 19 2% Aug 6% Dee 
*2053 2112) 20!2 2053) *20!2 21 20!2 20%} 20 20'2]} *20'4 2019] 700| Park & Tilford tem ctfs.No par| 19% Apr13| 281g Jan 4|| 25 Sept] 351g Jap 
*5%, 6 *58, «57 s 6 6 | 6 6 ! 37s 57s! 5%) = «6 1,200! Park Utah C M............ 1 bo7g May 14 Ga wee Ge asses wou aces see> 
48 481o| 45l, 47! m| 47le 471!) *4514 47 | 17 48 47'2 49 | 5,200| Pathe Exchange A_...- No par| 45'sMay17| 83 Jan 7 70 Nov) 00% Oct 
205g 205s) 1912 20%!) 20 20 0) 20 | 20 ry 19 2043; 4,500)Penick & Ford_......-.2 No par| 16% Jan28| 21% Apr29 17 Dec}; 28 Apr 
*9%, 10 91p 44 910 9 "91, 1014) *9lq 1014 *9\, 1014 500|Penn Coal & Coke_....__.50 9loMay 17 17 Feb 8 12% Apr) 26% Jap 
13g 13g} Il, 15 1 135 lig 14 Lig 13g] 1% = Lie} 11,300) Penp-Seaboard St'l vte No par 114May 13 2% Jan 4 1 Aug 3 JaD 
#11834 120%|*119 120 |*119 120 |*119 120 | 118% L1S87%s)*11912 120 | 100| People’s G L & C (Chic)..100| 117 Jan 4) 130 Febi1}|} 112 Jan) 123 Oct 
73lo 73%) 734 7: 73! 3° 72 72'4| 72 73l2) 73'— 7333) 9 900) Phila adelphia Co (Pittsb)...50) 591s Mar 2| 765 Apr 8 5lilg Mar| 67% Dee 
a 50 #453, 49: #453, 50 | *48 0 *453, 50 | 100| 6% preferred..........- 50| 47% Jan 4) 507% Mar 30 451, Jan| 49 July 
3753 377%%| 3714 37! 3713 3712] 3734, 39%) 382 3912] 8 000] P *hila & Read C & I__.No par| 3614 Aprl4| 48% Feb13|| 37% May| 652!, Jap 
#36" 40 *36 35 | *36 39 *36 3978) *36 40 | 100| Certificates of int...No par| 37%Mayl4| 461g Jan 1! 38 July| 50l¢ Jan 
*48 52 *45 | *48 52 *47 52 *48 52 Phillips-Jones Corp....No par| 50 Mar30| 55% Jan29 51 Nov| 90lg Jap 
1933 19%) 19 | *18 187%] *18 19 19 19%] 2,000) Phillip Morris & Co., Ltd_..10| 16 Apr 3) 20% Feb23|| 12% Mar) 2514 Sept 
44%, 4514 445, 45%) 45 45% $45, 45), 447, 45%) 45 4534) 41,400) Phillips Petroleum... -/ No par, 40 Mar30| 49!g Feb 13 36\4 Mar, 471, June 
*32 37 *32 36 | *32 35 *32 34 | *32 36 *32 36 | Phoenix Hostery.......-.-.-- 5| 31 Mar30| 447% Jan 9) 18 Apr) 42% July 
*95 100 | *95 100 | *95 100 | *95 100 | *95 100 | *95 100 | POOR abacacauonese 100| 94 Mar25|) 99%, Jan21\| 84 Apr) 99 Dee 
19 227; 195, 2034) 193, 2075) 1953 20%) 195 20 20'2 22%] 40,800|Plerce-Arrow Mot Car No par| 19 May15) 43!5 Jan 9|| 10% Mar) 47% Oct 
8214 85 80% 8234) 81 &2 R0lo 81 Slie 8&2 83 i i os a eee 100} 76!2 April5) 108% Jan 11 43 Mar| 100 Nov 
a FT| 1 L's 1 1 | 7g 7s | 7 5 *7, 1 | 1,800|Plerce Oil Corporation... 25 %May 5 17g Jan 30 14 Nov 31g Feb 
*15 18 *15 20 *15 20 *15 20 *15 20 *15 20 i eae 100 17 May 4] 27'g Jan 30 2044 Dec| 40 Feb 
33, BA, 33% 384 33% 30-37% Sle 37% 3% 863 | 3% «=. 44) «6, 800) Plerce Petrol’m tem ctfsaNo par 34% May 20 7 Jan 30 412 Dec 8% Feb 
321g 32!o]} 32l2 325g] 3212 325x| 32% 32%) 323, 3234) 32%, 3244) 900| Pittsburgh Coal of Pa_...100| 31% Mar24| 421g Jan 6|| 37% May| 641, Jap 
73 73 73 73 723, 7314) *7234 7314] *72!2 734) 73 73 st Se 2 eee 100| 71 Mar25| 85 Jan & 80 May| 99 ‘ap 
*9414 98 *94 98 *94 98 | *94 98 | *94 98 *94 Os Pittsburgh Steel pref__._. 100| 94 Mar29| 98 Feb 1 04 Mar! 102%¢ Jap 
*40 43 40 4014! *40 44 | *40 12 | 39% 39%! 40 40 700'/Pitte Term Coal_.....--- 100! 397%May 20! 63% Jan 9 30 «Apr! 63% Jap 
°33 87 | 83 87 | «3 «88 | x3 87 | #83 87 | #83. 87 | | Preferred__....-------- 100! 83 Mar26| 92% Feb 5|| 79 July| 88% Nov 
19% 20 19% 19%) 193%; 20 | 19% 197%! 19% 20%) 20 2014) 4,100/ Pittsburgh Utilities pref....10| 1412Mar 3) 20\4May 21 12% Mar) 17% June 
197, 197) *193, 20 *193, 197%) *19%, 20 2015 20!) *197% 20 | 700| Do pref certificates... _- 10; 15 Mar20) 20',May 20 12% Mar) 16 June 
*19% 20 | *19% 20 193, 1934) *19%, 20 | 20 20 | *197% 2014] 300| Preferred ctfa new. _....- 10; 15 Jan22); 20 May 20 12% Nov| 15%, July 
82lg 82's} 815g S2l4] Sllg 82 Bll, S82 | 1%, S41,) 831g S4%| 9,400) Post'm Cer Co Inc new_No par| 752 Mar 30) 124%, Feb 4 64% Nov) 121 Dee 
*35 3612} *33!, 36 *34 36 34g 3414] *34le 35 | B4le 34): 400 Preased Stee] Car new. .--- 100} 34's5May 19) 41igMari19jj .... ....] ..---... 
“86 «88 | 986 87 | 986 88 | 886 88 | 86 BH | KS OT On, a 100; 82 Mar 4) 95% Jan 7|) 76\2 July) 9213 Jap 
#1214 12!2 1214 12'4) *12'4 12% 123%, 124% 12'3 1214) 12'2 124% 700| Producers & Refiners Corp. = 11 Mar29| 17lg Jan 2 12tg Aug| 32% Feb 
*307% 31 31 31 *30%4 32 31 31 #303, 32 | *3l'% 32 200) Preferred. .........-..-- 50| 30%Mayll) 35 Febll 27 Sept) 47% Feh 
7853 785s) 78% 7844 78!2 79 7714 78is| 77% 78 7Sie 79 3,100|PubServCorp of NJ newNo par| 72 Mar 2| 92's Jan19|| 625% Mar) 87% Aug 
*105%4 106 105% 10534) *105%4 106 10: 54 10534} 106 106 | 106) 106 Tok: ee ae Se nansaneue 100} 103!g Jan 12) 1087, Apr 19 99 Jan| 106 Nov 
*1171l2 120 |*117!2 120 |*118 120 /|*118 120 120's 120!«|*118)e 120% 100i Doe 8% pret......--- 100; 115 Mar 2) 120'sMay 20!| 1085 Apri] 119 Oct 
100 100 100 100 100 100 100 100 1005 1005) 10034 10034] 700|Pub Serv Elec & Gas pfd.100| 97 Jan22) 101\4May 6 99 Jan| 106 Nov 
#110 110%e/*110 110't2/*110 110! 2/*110 110!e/*110 110%2/*110 1101: Pub Service Elec Pr pref.100| 106 Jan18| 110 Mar29 921g May| 1001, Dee 
16514 16534) 16514 16619) 165%, 168 | 165 167 | 166 167%) 167 16812] 8,200|/ Pullman Company-~--.-.-- 100} 14.14 Mar3l1| 174!2 Apr29|| 129 Mar) 1731, Sept 
*35!2 36 *35 36 331g 34 | *33% 35 | *33% 36 | 333% 33%) 500| Punta Alegre Sugar... .-.-.-.- 50| 33 April4| 47 Feb 4 33 July| 47% Jan 
267, 27 267% 2634 267 ‘sl 26%, 2634) 26%, 26%) 267% 27 | 8,100/Pure Oil (The)..........-- 25| 25% Aprl3| 31 Jan 4 254 Aug| 33% Feb 
107!% 10714) *107 108 1*107!4 108!e/*107 108 |*107 108 |*107 108 / i fF a 100) 106 Apri4| 11114 Feb27|| 10212 Jan; 108\lg Sept 
40\2 42 41 314) 42'5 43%) 41's 42!2) 415% 42%) 42% 44%) 57,600|/Radio Corp of Amer...No par| 32 Mar30| 465 Jan 12 39014 Nov| 77% Jup 
moe ee 467, 467% 46> 4655) *46%, 47 46%, 467%) 465% 46%) 600 I at en he in 50} 445, Mar 31 47% Feb 1 45 Dec| 5&4 Feb 
#62) s 65 | *62 65 *6lle 64 ‘ seat Railway Steel Spring new.._.50; 5314 Mar 1| 68% Marl0|; .... ..-.| ..-...-- 
11614 118's)*116'4 118 | *116), 120 | Se i  ° wenetines .100| 115 Apr 9) 123 Feb20|| 1144 Mar| 122 Dee 
#323, 33 | *32% 34 | *32% 3 *313g 34 | *3lle 34 *3lle 34 ! ‘Rand Mines, Ltd___.-. No par' 32% Apr30| 3453 Feb & 33% Nov! 30%, Aug 
12% 12% 1214 1 235! 12 12), 12 12'4 12's 12 12 12%| 11,300|Ray Consolidated Copper..10| 10lgMar 3) 12% Feb 9 11% Apr) 17% Feb 
*46 47 | *46 45 *46 45 *46 45 *44 45 *44 4n | Reid Ice Cream ....... No par) 4612 Mar3u| 66 Jan 4 43 Oct}; 6014 Dec 
2 12 | *11 1134; *11 12 *11 12 12 12 2 12 | 600) Rels (Robt) & Co_....- No par 9\4 Mar 31 18% Feb 23) 10 May 284 July 
8914 904) 89% 90 90 90 K7l4 90 B7le BUS, 10% 9315) 4,800|/Remlmton Typewriter....100) 831g Apr20| 127 Feb 3 46% Janu! 117% Dee 
*1909 110 109 109 {#108 110 /|*108 110 |*109 110 |*109 110 | ee Eee SE Bisaciccaves 100} 106 Apr2l|) 109 May 17}; 100 Jan) 1001, Oct 
*104 107 le104 107 |*104 107 \|*104 107 104 107 |*104 107 | | Do G iitsdecssas --100| 105 Apr 1| 111 Jan 65|| 103 Sept 1131g Apr 
9g 91g) 91g Dig! 9 O's i) of) 87g 9 | 9 914] 6,100) Replogle Steel_....... No par| SigMay 20) 15%, Jan 4) 12% June; 23%, Jan 
4412 45 | 44\3 45 | 447% 44% 44 445, 44%, 45 $57, 46 | 7,800 Republic Iron & Steel_....100| 44 May19| 6353 Jan 7|| 42ig Apr) 64% Jan 
*92 9212} *9llo Q2!e} *Glle 92): 92\2 92 *91 92 | *9llg Q2Io} ie SRS 100} 9114 Mar30| 95 Feb 3)| 844July 95 Jan 
6', 6's) 6's 6's fig 6's 6's 6 6\3 6 6's 6 3,700| Reynolds Spring... --.- No par 5lg Feb 24) 10% Jan 5)) 8 July} 18 Jan 
*93i2 94 | 93% 937%) 93%, 9375 93% 937% 93%, 94 93%, 94 | %3,800| Reynolds (RJ) Tob Class B 25| 90 Mar30| 981g Jan 5| | 72\4 Mar) 95% Nov 
®.... 91 | *8llg 8714] *83 87 *53 S7 *83 87 *53 87 | Rossia Insurance Co__.....25| 86 Mar 2} 100 Jan20|/| 85 June) 97l, Feb 
515g 515s) 51% 522) 52% 53 284 53 52 /2%| 52% 52%)! 4,700|Royal Dutch Co (N Y shares).| 50 Mar 3| 57% Jan 9|| 48!4 Mar| 57% Jap 
37 37 *36!2 37 37 37 37 37 7 7 | 37 47 1,500/St Joseph Lead... .._. ..-.-10|) 365 May l 1} 481g Feb10\| 35% July| 5212 May 
*46\2 47 | 46!2 46 46\2 4f +6 46 *45 2 4¢ 4S | 700| Safety Cabie ........-1 No par| 42\3Mar3i; 54 Janil4)) 48 Dec) 501, Deo 
*76 77 «| *765% 7644) 76!2 77 16 = 76 76 77 7S!2 79 | 2,400\Savage Arms Corporation.100| 73 Mar3l| 102!2 Feb 10)| 482 July) 108% Mar 
*5 51g) 75 5lg) 5 aie} *5 ) *5 d *5 Sts Seneca Copper.......-/ No par| 5 Mar3l| 10% Jan 4|| 9 Nov!) 11 Nov 
6214 63 62 6212} 61% 62's) Gite 62 62 62 62% 64 | 3,800|Shubert Theatre Corp.No par| 52 Mar 4| 65%May 12 Siig Dec) 5512 Deo 
*47\g 45%) 45 48 | 47l¢ 4712} 4612 47 46 16 | 46 47 | 2,900| Schulte Retail Stores_..No par; 4212 Mar 30| 13812 Jan 23|| 101% Sept; 134% Dee 
117 120 |*117 11S8%e/*117's -- F117 = LIS%s/*1 17's LiS!e)*117% Lisi ee Ge Sees 100) 4 Jan 6, 118 Jani2)}1lJ Jan) 118 Aug 
131g 13!2| *13% 13%) 132 13 13's 13 13'g 13 13's 13%] 1,200|)Seagrave Corp....-- _No par| 12%2Mar 3) 14%Mari2| 13% Nov| 16% June 
46 47's 45\2 4612] 4512 46ls 45\4 46 46%, 47 | 47 4% 33,400 Sears, Roebuck&Co new No — 3 rth Mar29| 49%, Apr 2G)| ...< cocc|] cocce «oes 
5212 52le| *5lle 52 | *%52 53 49%, 52 Fn =F 214 52%, 52%! 1,.700\Shattuck (F G)_._.....No par Mar 30) 60% Jan 4 40's Mar| 92 Aug 








® Bid and asked prices; no sales on this day, zEv-dividend. aEx-rights. zEx-60% stock dividend, 0 After payment of 900% stock dividend. n Ex-div. one 
share of Standard Oll of Californiaj new. 
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For sales during the week of sto ks usually inactive, see sitth page preceding 
PER SHARE PER SHARE 
HI H AND LOW ALE PRICE PER TA 17 f CENT STOCKS Range Since Jan. 1 1926 Range for Previous 
— - - - - NEW YORK STOCE On basis of 100 #hare iota Year 1925. 

Saturday, Mond T ue Wednesd Thu yi p 1 EXCHANGE ee | | ee 

May 15 ul 7 ul f ’ f fag 2 Lowest | Atghest Lowest | Highes 

$ per share | $ pe hare | $3 pe es : ~ wares Indus. & Miscell. (Con.) Par $ per share $ per share |\$ per share'$ per share 
i2 $2 14%, 43 . ) i i . t.5 Shell Transport & Trading.2z: 40%, May 10 48% Jano 4 39'2 Sep'| 49 Dec 
24 4 24 24 4%, 24% 24 > ) . 7 Shel] Union Oll No par 24 Mar 24\g Jan 4 21% Aue) 28': Deer 
*10f 5 . 60 Do p . 10 103 Mar 3) 107 Apr 22 99le Jar| 10614 Nov 
1 ] ; “ Sim Pe o l 18 May 7 2852 Jan 2 17%, Sept 26%, Jap 
$s Mf) ) } ; 10 j . va ¢ _No pa 38!oMay 14) 54lg Jan 4 314 Mar 545g Nov 
#10812 109%)|* 9 ) ) } Preferred 100) 10714 Jan 29) 109 Jan14/| 100\g Jan! 1061, Dee 
“0 2 d 2 ) 2 y) SI ir Cons Corp.No pa 19% Apr 13 247s Feb2 17 Jan 247, Feb 
£04 ; | es} ; j t 4 4 Do pref . 10 90 Mar39 05',;May 78% Jar G4', Feb 
5 4 H k On ¢ . ; 2653 Mar 30 3%3's Apr 29 21%, Mar 3212 Nov 
Lis f ty 2 “loseSheffield el & Iron 10 10% April2!| 1361, Jan 4 891, Ma 14%le Dee 
*97 ) 9 } } South Port i Sugar f) 92 Aprl15| 1472 Feb 2 62 Jar} 1091, Dee 
*] i . | t ‘ Preferred , I 112 May 4) 117! Feb 8 99%, Jan! 11314 Dee 
*) : } 4 : i year a ( No pa 124 Aprl4 17% Feb 19 13'— Der 24 May 
*6H9 } { 7 '. f 19 72 Apr 20 82ie Jan 13 7814 De 92 May 
*) } {fe ¢ N 1 18%, Apr 19 31% Feb & 15's Fet 3467, Bep 
*) 0 . ) f ‘ 1 191 Jani12) 105 Marll 92 Apr! 108 July 
, andard Gas & El Co_No ;j 51 Mar 2 69 Feb 8 40'4 Jar 61 Oct 
7; Preferred 0) 534 Mar 30 57.2 Feb 9 50's Mar 561g Nov 
%% f * f f f 0) Standard Milling ------100\ 67%May 19) 921g Feb 4 62 May 88 Dee 
*5 " 14 86 "5 ai) ; f . *s f Do pref 10 30 Mar 2} 90 Feb 6 || 81 Jan 86%, Dee 
375 , 4 4 ‘ Standard Ol! of California. 2 5210 Mar 3i 6214 Jan 21] 5lle Aug 6714 Feb 
; j $3 14 ; 14 j ; 1 { tandard O w Jersey 2 4\leMar 3) 46% Jan 2 32%, Mar 471, Feb 
*)15 ] 119 «#64119 14 D pref ting 10 116'4 Feb 25) 119'sMay 15]| 116!4 July) 119 Feb 
6 f 6 f 6 f ind Plate Glass Co__No par 43,™©M 21 10% Feb 1 |} i, Aug 16 Jap 
77 7 7é f 76 7é f if 7 ster Prod S _No pa 75 Mar27| 8&8l¢ Jan 7|] 62'\4 Mar; 82 Dee 
fs ) f 64 6 70 f 64 f wart-Wa »Corp_No par 65% M 17 927g Jan 2 1} 55 Mar 9612 Deo 
62 H2 f 6 61 (2 ( romberg Carburetor_No par 5973 May 19 7714 Jan 4]} 61 Ma 8952 Oct 
4» +" 47 1 47 4 $7 ; } leb'rCor e) newNo par 417 M 18 61%, Feb2 | 41 Jar 65% Nov 
*115 120 |*118 122 1s } . , 2 Do pref ) Li4!s Feb2 121 Feb !} 112 Mar) 125 Sept 
2 , 2 2 2 2 Submarine B No par 15g Apr l3 3%, Feb || Oct 12 Mar 
*32 2 2 2 9 2 7 Sun O No par, 30's Mar30| 415 Jan 4/| 381, Nov 437, Nov 
2 2 2 2 *2 2 2 4) Sup ro ...No par 2'4 Apr l4 4\4 Jan §*| 2 Dec flag Feb 
22 A 23 23 2 22 20 Sup r Stee 100 1919 Apr 12 27 Apr2%) 20 May 41% Jap 
*10 1] 0 10 10 19 0 0 ) tweets Co of America 5 85, Apr 13 13 Jan 7|/ 573 Mar) 1512 Oct 
5 . . » “ . " d Symington temp ctf{s._.No par JieNia4 14 14!9 Jan 4} 1 J Jan} 274 Sept 
*16 7 * 16 16%, 16 6 ‘ ‘ ( a3 A temp ctfs No par 1flg Mar 31 20%, Feb 4) 19%4 Dec| 261, Sept 
*1) *)) ] *11 12 l Telautograp! Tp No par 11 Anr 5 1472 Jan1ci; 11 Aug| 1614 Nov 
1] l 1] 11 Tenn ¢ & ¢ No par 10%, Mar 31 Lf Feb al 7% Apr 16 Dee 
5044 0 ra) ra) ’ 0 qf) Texas ( par The 2 $8 Mar3 547— Jan 21 42%, Ja 55 Dec 
13214 132'4] 132 Texas Gulf yhur 10) 1191g Jan 12) 142% Feb1¢!] 9712 Feb) 1217, Dee 
13!2 ; 14 } rex Pacific Coal & O11 ] 12'g3 Mar 2 191g Jan 7\} 107%, Aug} 23% Feb 
8340 «910 1*790 0 00 750 { ) ) i 7 Texas Pacific Land Tr ity 510 Marl9' 970 M 7) 255 Apr| 657 Dec 
29 9 | 29 | 29 29 } D ' Che Faltr -----NO par) 2714 Mar3l1| 3 Jan 14 ept| 39% Oct 
*31 * ridewater Oll 100; 36%¢ Aprl2| 394 Jan 25 , Sept 367, Dee 
*92 " 2 V2 Preferred 100 4) Mar3l\ 103 Jan { Nov; 101 Oct 
44 17 " { 1 rir R r Bearing. No 147% Mar 3 6612 Feb 1 4s Ma 59% Oct 
7 7 7 ; ) I Pr ( D 5lg Aprl2) 110% Fet Ja 1014 Nov 
*107 0 ) ( 7 7 { Do ¢ 103 Ma 3: 113 Feb 3\e Jan) 110% Nov 
; Dranec't'lo f vw N 3 Mar 4 434 Jan 4 * Bent 57a May 

*2 2 , 22 Ira kW imns 1 Ne 2 Mar 2 27 5 24's Set 35 Jan 
) 5 y2 derw dT wr r Mar 63% Jan 7 on Ma 65\4 Nov 

*36 f f | f sf) Un Bag & Paper Corp. 1 30 7ilg Jan & 36 Apr SA Oct 

14 4 44 +1 4 44 } } Uni Oil, Callfornia 374 Jan ) $948 Mar 2 33 Or 43% Feb 

*59 ; 0 0 ) tnt Fan. Car lf S414 Mar 3i 94 Jan 15 u4 Dec) 134 June 

*i) l jlo 114 Do pref 1 113% Feb24) 1 2 Feb & 11314 June| 117! May 
) Df 28 United Alloy ] No pa 25'e Jan 2! 3l'e Mar 17 24 May 3674 Mar 
So j 0 90 } ; Un )} Cigar res 2 S3'a Feb 4 yolg Mar 12 6014 Jan) 115l2 Nov 

"1181, 1 121 0 ) ) ferred 1) 114% Mar 4) 121 Jan 21 115 Dec) 13314 Dee 

139 1 i) #140 0 1 i i 2 { ted Drug I 134 Mar 167 Feb 4 1iC% Feb| 162!¢ Oc 

*56 7 6 7 7 Do Ist 5 SioMar 5 ) 2 Ja 58', Nov 

° 12 |* 4 4 i [ ted Liyewood | 10 Mari17 y an 1) ’ De 20 Mar 

O4 O4 O4 1014 2 4 | { United Fru Ww 1 8 Avpri5| 114 2 ical athe aeie 

23 5 | #23 24 t Un 1 Paperboard ' 22 1 4 3%l2g Mar 18 At 33is Dec 

*92 4 of) } ; ; 4 Universal Pictures lat pid. ii o) Mar & 95 Je f 4474 Dee!) 193!2 Ont 

*1f 1s 16 17 17 7 f 6 f ) Universal Pipe & Rad. _Nopar 13% Mar 31 28% Jan & 26 Dec 50% Feb 

*59 62 f ’ f ‘ f Do pref 2 | 52 Mar3 78le Jan & 65 July 04 Feb 

160 164 15914 16 4 16 0) W if U 8 Cast Iron Pipe & Fa ly. Dw lay 19 104 Jan 4) 131l'g Apr! 250 Feb 

103 10% |*103 104 103 «6104 4 3 , Do pref i00lg Mar &| 104 Feb 91 July} 113 Aug 

5 7] 2 ; 2 ) ; ) US Distrib Corp tem ett No 39 Mar 34 6llg Febl sls Fet 6514 Dee 

“150 m0 1*150 250 1 iit ) ) i) ) ( ) Do pref if : . l Mar; 259 Dee 
p14, 5) 1 ) 5 ) ) ) | 4 Mm | *49 1.100/0 8 Hoff Mach ¢ rpvte Nopa 45% Jan 2 Feb 4 2 Jan 49\, Oct 
ts4_ 4 1s j 47 1s 17 17 17 17 17 0 5.100,U0 8 Industrial Al lenwo seu 15 s Mar 75'2 Jan 13 Dex OSs Oct 

*100 101 “100 10 “100 oo 11 Oo} *100 } mm ol i 1 Fe Beas Se 100 ag 1044, Jan 13 102 De 115 June 
55lg 55 ) 56 | li) 6 ) 7 f f } ) 6,300| USRealty&Improv't newno par 1Rle Mi ur 7i7a Jan 4 naps 

H2%5 + | ) 3 7 53 | 0 7 ) v2 4 9.400 United States Rubber -100 59 { Jan 2 Mar 8712 Nov 

104 104 104 104 [*10%'e 104 103 03 0) ) OF 04 | O00 Do Ist pref \f 10 lle Mar 10 Jan 92% Mar! 108% Nov 

37 37's] 7 37 *373, 37 *37 $7 $7 37 “ee 00/0 S Smelting, Ref & Min 50) BF Apr21| 497% Jan 2 3) Feb! 5 Dee 

*48\4 49 | ) 499 | 49 4 1 1s is 4 { ilo} 600 Do pref 50 47%, Al 5 Jan 4 44 Apr 49\4 Dee 

15, 120) 11S'y 120 119 0) 119 0) ' 14,500 United States Steel Corp. .10 117 April 13812 Jan 4 112% Ma 120'4 Nov 

1277 1 127% 125 12 |} 128 2s 127 is i s ( Do pref 100; 1241¢ Mar 3) 129 Apr 2s 1 22 May! 126% Jan 

*57\2 61 *57!e 61 | *57 61 | *57 61 7 ‘ | *57 61 U 8 Tobacco........../ No par| 5619 Jan 4| 63 Feb! 5lig Mar; 659% Nov 

*114 i*114 114 i*] | *112 Preferred Secenneas 100; 112 Mari) 1141, Feb 1055. Apr) 114 Sept 

*o «110 “1 110 | *90 #110 | *90) «110 Qs sms | » 110 200 Utah Copper <a 3 Apr 1} 105 Febli 82 Mar)! lil Nov 

a0) 0 0) ah) a) O7el 1) Th) 0 ty ) lol 1.9000 tilitles Pow & Lt > ta _.No par 28l4 Mar 31 37 Feb 16 38 Aug 38 Aug 

*33 334) 33 44 $3 5 | «635 > | ' bAlol tly tis} 1,600, Vanadium Corp......-.2 No par| 29 Mar 3) 37!2 Aprl4 2553 May 34% July 

*13 16 | *13 16 | *13 16 *13 16 *13 f *13 16 | Van Raalte ...-No par 12\44Apr 20} 22 Feb * 154 Aug 267, Nov 

6 6 's| OH 687«| *64 69 “4 69 | *64 69 4 69 | Do Ist pref 100| 68 May 4 75 Febtl! 60 Apr 80 Nov 

#3, 1 *7y 7% “ ! l . ' 100 Virginia - Cc hem _ _No oer 3% Feb 26 1% Jan16'' llg Sept! 8% July 
] | " j 

*14 1419} 1414 1414] *14 14'o} 14 14 i4 1 14 15 LOG] POW nccncascucneedd No par| 13" May 3] 25tg Feb 3 177% Dec | 21% Dee 
*34 1 | 34 34) +7, i 1 | * 300| Certificates.........No par I 11 15g Feb 1% 7 Dec 6 July 
61, Tio] #6 8 | %6 . *f) 8 6 8 Sig Bearer sais 100/ 10. Jan30| 11 Feb 3 Rig Jan| 2312 July 
"filo Tiel *Hle 8 *6 . *6 4, \ *( ee Eee No par 6'eaMay 12} 11% Jan 7 4 Mar 20 Nov 
#34 hy *3 | *34 1 34 1 ° , Ty ES, fee No par 1 Apr 13 153 Jan & 7g Aug! 475 July 

e458 49 | *48 19 | 48 8 | 47 47 5 17 is | 0 6%, oral W fo. <ccccdcces 100 4s4May 4| 69 Jan 4 5614 Nov 637%, Dee 

#93 V3le} 93 9314) *93 43 93 ’ 93 a5 ; 70 7% pret wi -100| @2's4May 10) 981g Jan 6 9214 Nov 951, Dee 

10 3) 42 12 | *40 42 *40) 12 42 { “40 ; Virginia Iron Coal & C oke _ 101 40 uy 15 4910 Mar2 20 June| 46 Dee 
30 0%) 29% 30 | 30 30 #293, 30 1 207) 2 0 4.200! Vivaudou .V) new. No par| 26 Mar30|) 325 ve bin 714 Jan| 28% Dee 
19% 19 191, 19!) 1914 20 19 19 ) Tt } 6,800|Waldorf System_......Nopar| 17 Jani12) 20 } 18 1419 Aug| 19% Jap 
13%, 1 } *14! 15 15 15 14 15 4 i4 i4 \ 600) Walworth & Co -No par) 13’sMayl 23% Jan 27 Zi Dec 2414 Dee 

*1900 107 {*100 107 |*100 = 107 100 105 ‘) NS Loo O5 Ward Baking Class A__No par) 100 Apr23| 195 Jan 2)| 116 Apr| 198 Dee 

26 7a) 26 r 241, 26 24 25 35 plo] $3, 2 11.100 | eae No par 24\4May18| 85% Feb 1 3714 Mar) 951g Oct 

*9llg 94 | *Olle 04 Mile Bile) Oily Oo ] 4 | ) 9 SO) Preferred (100)....-.-. No par 90 Apri5| 110g Jan15 9412 Feb; 112 Dee 

*14 14%) 14 14 14% 15 *14 147% 1 i4 ; 0 Warner Bros Pictures A 1 1244 April2 18's Jan 6 171g Dee 2%, Oct 

*44 16 | *4412 47 *45 4615) *44 461, *4 if) 5 T |Warren Bros _No par| 4373 Aprl5| 50% Feb18 43 June Ole July 

*53l2 HAlol *53% H4le] 53%, 53%) *53 13 3 | 54 4 100|Weber & Heilbr, new_c No par| 53 Apr 20 8512 Jan13)) 51 Apr| 10012 Dee 

13914 13914] 139 139!te] 140 140 | 139!e 140 ' } 14 14) 1,000) Western Uni Telegraph. 100 13412 Mar 30 147%, Feb 4)|| 116% Jan| 1447, Sept 

110 110 109% 110 | 10914 110 | 109 109 Moly 7 5113 | 2 Westinghouse Alr Brake... 50) 10514 Mar31| 1284 Feb 9 97 Apr| 144 Aug 

66%, 67 66 6674; 66's 67% 65 tit 65 Ho H5l, € 12,000) Westinghouse Elec & Mfg. 50 65 May19 7912 Feb 10 66'\4 Mar, 84 Jap 

*14!2 15 *14 144; 14 14 14! 14 i4 ) 1 2.700|Weat Elec Instrument...-- 1373 Mar3l1} 19 Feb16 914 Apr! 20'2 Aug 

*28!2 29 | *28 2943] *28!2 28 28 8 25 29 2 2 Ce Be cacecasannn ss 27'4 Jan 4) &3llg Feb 24 1953 Mar) 287, Dec 

West Penn Co......-- No par' 118 Mar 2! 130 Jan27'! 9714 Sept! 145 May 
| ! 

-- | | CAPE ONE. cocececsesoess 12213 Jan i 12414 Jan 5 107 Oct) 125% Dee 
| Do 7% pitem ctf new.100| @5%5 Mar 3) 101 Marli 94 Apr 100 July 
| 92's] *90 92 v2 a3 } ") . f West Penn Electric A..No par B8le Jan 6 i |) a erry eee 

5 "95 YS ur 07 17 17 7 is y l,l a 100 95!oMay 17] 1001g Feb19j| .....-.-| -~.-. -- 
09 108 OY |*105 Ov 4 109 ) 00|West Penn Power pref....100) 108 Mar25! 112 Jan 16\| 104 Jan| 111 July 
2644, 26 AL 2614 2614) 26'4 27 26% 27 0 )} White Eagle Oll_..._.. No par| 25's Apr20| 29% Feb 10 25!2 Aug 31% Feb 
52 51 4 >I 2*3} 52'4 53 53% 54 17.000]; White Motor............- 50) 5l1lg Apr 15) 90 Febll|| 57\g Mar| 104!2 Aug 
27 *26's 2¢ 26 27%) *2¢ 27 267, 26 1.000|White RR, M & S etfs_No par| 26 Mar 27| 38% Feb 3 331g Dec| 49% Aug 
L! lly l l 1'4] l ! 1 500) Wickwire Spencer Steel ctf__- i's May 12} 3% Jan 6) 2 Dee fig May 
19 18%, 1933} 18 20 1 (ie) 2 2134) 176.700) Willys-Overland (The) -- 5} 18 Mayi17| 34 Jan 4 ig Jan| 34% Nov 
94 8s} 9312 94 | 93 9 3%, O4 134, 94 2,000 | eee 100) af 8 pod 19} 99 Feb 4 | 721g Jan| 123% Dee 
: Wlison & Co, Inc... Nopar| 3 Apr 21| 5le Feb10|| 453 Dec| 13% Mar 
=< -< SB. 2 eee 10 16 Mar 24 171s Feb 2|| 17 Sept} 60 Mar 

14012 142!) 136% 140 | 1374 139 | 4 13S'4 5 ) SRie 141 04,000) Woolworth Co (F W)__..- 25| 13514May 1 222 Jan 4|| 112% Jan!) 220 Oct 

*241, 2453) 241g 2412) 241g 2414) 23%§ 24 | 23 24 2414 24 »,400| Worthington P & M.. .100| 2014 Mar 30 44% Jan 6|| 3514 Aug) 79% Jap 

*70 73 70 70 *70 73 *70 73 70 73 | 70 70 | 20 “gy © F aes 100| 70 Mayi7| 80 Feb 2!| 76 Nov| 88 Jan 

*53 Oa 53 t 53.053 | 54) 5A | 53 56 | 853 55 A GO Wectcsncncecs 100| 53 Mar29) 65 Feb24|| 58 Aug) 76% Feb 

28 28 28!o] 2853 2912] 2914 29 29 29%; 29 2053) 2,000) Wright Aeronautical._..No par| 2412 Mar 7 33 Feb18) 16 Mar| 32% July 

*50 51 | *50'2 51 50's 50's} 51 St | *50'4 SL | F504, 5084) 300| Wrigley (Wm Jr)_..... Ne par| 47 Apr 3) 69% Febll|| 45!g Mar) 5714 Oct 

*66 661e| *66 661 66 66 *H5le 66 *65 66 66 66 | 300) Yale & Towne___........ 25| 6012 Mar 4| 66\2May 8|| 62 Sept! 70% July 

22le 22%. 2214 22! 2314 234s 22'2 23 22 22 8} 22'!2 23%, 6.600) Yeflow Truck & Coach....100| 22 May 32%. Feb 9) 22"s Oct! 40% Oct 

*9714 98 | *9714 98 9714 9714] *95 9714] *95 97 971g 9714) Un I 100} 91's * 98%May 11|| 90 Oct| 100 Oct 

69's 69%41 6914 70 70 70 70 70 70 70 71 71's! 2,700\ Youngstown Sheet & T No par| 69 N 897% Jan 4|' 63 Mar! 92's Nov 





* Bid and asked prices; no sales on this day. 


6 Ex-dividend. 


@ Ex-rights 








New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 2925 


Jan. 1 1909 the Excha 
zchange method of quoting bonds was changed and prices are now “‘and interest” 
—ezcept for income and defaulted bonds 
















































































BONDS 3y 
N.¥.8TOCK EXCHANGE | $= Fritas Week's | 3_|| Range | ra = 
Week Ended May 21 25 day, Range or | 2s | Since N aie BONDS 2) Pric | j 
— y 21. =& May 21 Last Sale |\&2\| Jan. 1 - gh EXCHANGE § | Friday, | Benge @ Sy | Ranve 
- S. Govern | eek Ended May 21 ae f ow” |&% Since 
First Liberty - ment. Bid Ask| Low High No |\\Low High ma, May 21. | Last Sale Sa | Jan. 1 
Zo Of 1932-1947 J | } | 
is teteesceoee D 1002%s2 Sale |1002 rs . Me y | Bid Ask Lot ta | 
Conv 4% of 1082-47 == S Diles ‘lon lassen teen 299)| gin ttte | caren nn Tae ee aule a a & lee pen "en ae 
% of 1932-47 “ij i. es 1039 100 !%s9 7\| GO%Mgs O18 gs ) ea | 4410 &: “'2 Feb'26 ..-- 2l_ 4543 
24 cony 41. % of 1932-47. D 102%: Sale |102!*s3 102% 5 ‘ Aesenting 58 | —ack, 2 Sale | 43's 441g 82] § 
4 of 193: - 21853 1022492 185)}101'% 02°° ere “se tad 2 “ B4le 4410 
Second Liberty 1 Breil asses 4 D) 101432 Sale | 10122 102 3) 1014s. 102 Assenting 58 small_______- ---| 44 Sale 44 44 10} 38 , 44 
4s of 1927-1942. ___ oe Gold deb 4s of 1904. ..... i9s4|3 BO) 24 4s 3712 May'25 ---.|| ---. ---. 
ma onv 4% % of 1927-1942.__.. MN roy B sane 100% 100!'s2} 4)| 99 O0%ss — 4s of 1904._.__...- sere 2916 Sale orn Jan 26 ----!| 27% 27% 
wean Loan-~ ----|M WN) 100?*33 Sale | 1007%s: 100722 650)/1001%s 101 Aaventied e a ee tel Shee % 2314 nug'23 61) 20% 29% 
6% of 1928.._.... : , eae J" J) “201s Bose] 255— g so ‘tl estén ease 
Fourth Liberty Saseettseseeses M $101 ‘ss Sale |101 ‘4a: 10.1103) 728|| 100%, O1'4as pemene ms | = | ime large.-.-|. s 291s Fh ty son Oct 25 oe Pie ae 
: 4% of 1933-193 | ‘ . | : “ of 1910 small. ~ -| 73, Ss +p 29l2 “ 235g 327, 
Treasury ‘Men Weekiaaale : retin Sale |103%s: 1037s: | 7341/1019 03%s i ea 8 cane (large)"33 x 3 45% er tare lee 22 30. 
reasuty 49...______. 1944-1954 O5'%s2 Sale |10S%s2 1051432} 80)| 106% OS22 Smal. .-...-.-..------ | ; ‘ Vi 534 1 41lg 47% 
hime aan 954\J DO 104% Sale |104* s..| OF . 243] Montevideo 7 == =| == = ~ | ---- ----| 45 451e| 25 ply 
easury 3%6........ 1ps6-1086, BE loli, Sale |oit joiten| 472 [100% Olt Netherlands 68 (/iai prices) __1972 M S| 10812 Sale (108 " 102 | 50 96. 102° 
State and C a ses. i ss 30-year external 6s (flat) _- 1954 } 08!2 Sale 108_ 10812 6 | 10653 1091 
NY Cue Bide Core anak 1000 ma P peeeage™ ~—_ ay 20-year ext! 63_. fu 43 ; 4 th, a 1037 = 10414) 98 ioate 104% 
414s Corporate stock.....1964 M4 | 10053 Sale |10053 100%} 4|/ 100 101 oo external 68--- .-- 1944/F Al 1005s Sale 100! 101 | 31)] 99% 102 
448 Corporate stock... ...1966 A o| re 10218}100%4 Mar'26) ~~. -| 10012 101% } Bana external 68--.... 1952,A O 10055 1007 coe 4) 31) 100 102'4 
44s Corporate atock.....1972 A O} 101% 102 slaoiae gt -|| 10012 101% } Oslo icity) sce rye fA BB. Sale| 9612 967 $a — -— 
+8 Corporate stock. ~~" 107 { aq 102"8) 101% 0154} 1/} 100% 1014, 30-year 8 f 68...1955M N, 100% Sale {11 $y 3) 6 5 97)p 
4348 Corporate sock Saiy 19673 5| oot pt bp Apr’26|....|| 10512 105% | Panama (1 0% Sale 1100%, 100%) 15] 98lg 101% 
4 44s Corporate stock ___-- 1965 r D) 10534 ok 3 106 May'26 ....}| 1047 106 Peru gn ext! 5448_...1953'3 D} 102% Sale [10212 10: ¢ 
41s Corporate stock... _-- 1963 MS 44%, ry 106 May'26)----| 10453 106 Extl wg Ae rere 8s._.1944/A O| 103 Sale |103.— 11 3 | 12} 1001, 168 
4% Corporate stock 1959 M N , 4 10614) 1063, Mar 26)... 1} 104129 1065 Polar 4 d 7448 temp_..1940 MN 981, Sale on Ost 18} 101lg 105 
4% Corporate stock..._.. 1958 MN 7 4 --- -| 985g 98 %s| 5 97% 9S8le nee ay of) gold 68__..1940 A O} 61 ” Gale 61 98%, 59 97 9Ylz 
4% Corporate a ea Sen.) on’ Mar'26|....|| 97% 98%] Porto = fd ¢ 86.-.-....1950 8 J} 83 oo RR | G1 68% 
4% Corporate stock ____- 1956 MNI 97 ‘ --| 98 Apr’26}----| 977, 98 Queenslar (Bt ity of) 88.-.1961\3 OB) 102 Sale jiol. 1 alg 716} S82ty 91 
4°, Corporate stock “195F abe -| 9714 Mar'26 Il Q71q 971g me peng tate) exts{78_1941/A O| 1124S ' Ue 12} 98%, 102 
4% corporate stock...._. — MW; 974 -| 9714 Apr’26|.._-| O7ig 971441 25 year external 63------ 1947 F A cae 4 oer |! ! l12 Li2ly 12] 11019 114 
414 % Corporate sock. 196? M NI Sea aoe lane Mar'26|....|| 98 99 goon nion 7s with war 1946 J ‘J| 97% Sale — 6 | 104! 106 
434% Corporate stock ____1957|/m N| 10314 oon [205!¢ 105!2} 1)| 1041 106 Rio Grande: ~ pureh war'ts.1946|5 J) 9714 9712] 96 ease 287,| 9512 96% 
334 % Corporate stk.May 1954|M M| 88% __-- 10533 105% 6 | 104% -95%) Rio de Ja do Sul extls 188.1946 A @! 103 Sale | 102: 9612 11) 96 6s 
344% Corporate stk.Nov 1954|M | ital Mar'26|--..)| 87% 85% 28-¥ aneiro 25-yr 6 f 88..1946|A © 101 Sale {10012 10312 23 | 9853 10312 
_Bigeeome wea N” 181M Ql Sot <o-L go aneasl || See nay et Baa oonn oo AGaT'® OF 100% LOLI tON, TOL) 18) Be 101 
Yew York State Canal Im 48196! J )| 2 -<-- pr’26 aeoael S53, 89 “ F } s_..1964M Ni lO04!e 10434) 1 ‘ ' | Ol%s, 
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Gee 0060 Maries ©...Bay 100815 5) Otte Sale 91 4 Apr’26 91 91's] Fonda Johns & Glov 448- . 1952 7 J Q2l0 eo 9014 Dee'25}-- -| -<--= =-= = 
Registered --....-------..- ve ie Bila 50% May'26|..- |! 4814 93%] Fort St U D Co lst g 448---1941 B| 10512 107 10514 May'26 103 105!2 
Gen & ref Series A 48. .a2014/A O} S0lg Silly 4 4! a -24|, 4714 53!2] Ft W & DenC Istg 5%s__- -1961 J re oom OF 08 3 96 28 
Certificates of deposit... ----| 5SOlg Sale | & + 50 | 16\. 4712 53%] Ft Worth & Rio Gr istg 4s..19283 J O81. 110 - 108 Apr’26|----|,; 107 1084 
Gen ref conv Ser B S.-.a2014/F A} 50 Sale 48% 4912} 23] 47 53 | Prem Elk & Mo Val ist 66. or o feng 00 1011 
Cert of deposit... __. — 9'4 Bale . al 106 ‘ : o whan“eenl.... 3 2 
let o.. queen eeee caer) “ons Bare |2Oes 80 12 "7 53%|GH&SAM &P Ist be____- 1931 MN} 10012 ent is 2 ey 36 ~~" |) 4001, 101 
Debenture 4}48.._..-..-- 1932/3 D = = Sait 4912 40} 46% 53% 2d extens 5s guar.....-.-.- 1931|J5 & ” 4 O714 61s 97 12), Q3lg 972 
Certificates of deposit. -- __ ---| 49l2 Sale 49 - 50 | 3) 455, 53!2] Galv Hous & Hend ist 58---1933 A 98, Sale Q8ie 984 6, 96 98% 
Debenture 4s. ---1925/3 Dj 50 a | 483 483 18|| 46% 53 |Ga& Ala Ry Istcons5e__..01945J3 J i a Sale 1001 10014 4/100 10012 
Certificates of deposit... _|___. sole Sats | 4912 May’26 4712 53%] Ga Caro & Nor Ist gu g 56- ern & 71° 72, 71 May'26 ---| 63 72'4 
%5-year deben ure 48. .-_- lgseis 3 a4 49% 458le ; Asis 3 47 53 | Georgia Midland Ist 3e---_- 1986 jogs 965 te 97 May’26| ---|} O96% 97 
pages mp gh age ee Sere Solo | Crean Tommh on Tas ade Ton asenla. OF 1250 16” tte tte | Zl) ana 110% 
Chic & Mo Riv Div 58...1926/3 3) 99% 99% + 51 99%| 10} 99% 9978} Grand Trunk of Can deb 78.1940/A aoe fe 1071 107121 10) 106% 1675 
Chic & N’west Ext4e...1886-1926|)F A) 99% 100 | oan Senal 99% 9% 2] 15-yearstG6e........____ 1936,M $ + Sale 112% 114 | 138, 100% 11412 
| Fed - - -- 20 wet A BRE 7610 “7612 4) 7455 7821 Great Nor l. 7s Sertes A...1936)J 3] 114 Sale 113i, Apr’26|-.--|! 1121g 113! 
General! gold 3 48....---. 1987 =e sg Sale | 721 July’26|....|. os Registered - goapengenssasaaee a7” ora ore on 2| 6 kW a, 
ensstussesags “=== Y i: 4 ret 4 8 Series A - -- - a7 Gale 1088 49 4 
Caen 1987|M <4 55% 4 M; ae . eee 5844 tat. At) Series B....- 1952\3 Jj 107. — ry : 107 7 9714 102! 
Stamped 4s.____--___ 1987/M A] 57% -- - - ame 7 af "8 104 105% General 5a Series U _ - _ - 1973/3 J) 101% “ao 833: 8324 1|| 781g 79% 
General Se stamped. - - -- isola ol 10s liosae Apr’26 103% 105'8 | Green Bay & West deb ctfs A-._. te cee Gisie 161, 18%| 119.) 181g 19% 
Sinking fund 6e..... SS7O-t0e . 2 case 410: 334 Feb'26 pms 1034, -* ee sy 4 RS ced 1940 an 905 = 883, Jan’26)---- } = an 
aecccccececee= can ¥ avy’ Greenbrier Ry g ~<-=- - Mle. 1081 10514 10 22 
---1879-1929/A O) 101% -...|101\4 May’26)....| 10012 102, | Greenbr Nor Ist 548. _- 105! ---- 10514 105) | 103%, 105% 
ene asic einen | 10te <igte Hemel] Hg hn See bey aaa anatase 9) AEDS = Saad) 
deb 50... .-- oem SS : : 1O1'4 , ' 9612] 10. 91% 96lg 
Sinking fund ponies ease (MN] --.. - th met ~ 33 as 10581 Hocking Val Ist cons g 4548.1999/J 3) 961, 96!2 $6 : = 2 a | 90 
10-year seoured 7s g.----- 1990/3 Di 107 — thy 113!s 3] Ili, 1142 A ee 1999) J r. “08% ~--. OR May'26l.-. -|| W5lg 98% 
16-year secured 6 48 ¢ 7 tory . ‘one Sale 1021s 10319 20 99% = Housatonic Ry —s --- pol . 7 0 ma 10314 10 5g May'26| ares Dit ee 
=== 0 == 4 vi. 7lo Tis} : 5 [H&7T C Istg int guar_____- lq 10: + ar’'26|....|| 10 4 
ants ke gen 481988 3 J) 487'2 Sale th. = : Sate 85 Waco & N W Ist 6s_____-. 1930 MN —~ Oty = ee a nin O61 99, 
ered .--------------- meet goss 90% 91%] 299] 8712 92. | Houston Belt & Term lat 58.1937 4 pf 101 Mar'26|....|| 101 101 
= ~~~) mene nce-[& Ol ..-2 --2-] 68! Agrsdl.--- 8814 85%} Houston E fore ee -tossien Ni] 1008 ~-~~ Oils Mar'26|...21| 100 "98° 
ib panic r lst guar 56 red-.-----.... y 7is Sale 96%, 9714] 107|| Oats 
14 Sale | 88! 88\4] 15) 86% 88's] Hud & Manhat 5s Series A_.1957 F Aj 97!2 Sale + Apr’26 | 97° 97 
CRS LON O Mem Div 40..1961'. Bi 88h: Sale 102° Mar'26 101% 102 Registered. ..........-.... ‘7. “Si” Sale 80% 81%! 309) 75% 82 
OS LS F let com ¢ 7 i ; > oats Sale” 10319 10355 — Q} 102% 104le Adjustment Income meicacadenn 3: 2; 8 Sa ot 
c8t PM & O cons 68__-19: 4°. | o8& Oct’ar _. aoe 95 Sale 92 92! 9; 92 ‘ 
“*Cous Os reduced to 3948-1030 3 D 20% 100 "100 * May'sel. 98%, 101 | titnots Central Ist gold 48...1951'3 J) 95 Sale 93 Mar26|....|| 93 93 
Debenture S8........... —- = is 100 5| 981, 1004] Registered ...........--- ++) fee May'26|.-..|| 83% 86 
Stamped ................. oe or fae 85%! 241 77. 9 ist gold 348..-.----.--- 19513 J} 8512 -.-- ~~ -- ee' Biceede 
a T H & So Eaat Ist 5s- “1960 JD oo Sale 7716 71 38| 77 83% MORMNITOE 0 cen cccccuscsses 4 é "S5ig B7lq 83% Mar'26|_-._|| 8Blg 83% 
CC) F—SE ae Dec 1 1960 M 8 ss Bale 9 Se 9710" 10 G4ig 97 '2 Extended lst gold 34%e__.1951'A O aoe S44 71 4 Feb'26|__. | 71 71 
chic Un Sta’n ies gu 6)60 A. 1963'3 J] 972 Sale 10412 104%! 17; 102% 104%] gt gold 3s sterling. __- 1951 M 8 ee eaee: 8, Qli2| 8 | 88lg 92 
ist 58 Series B_......-.-- 1963\J 3 10413 Bale Q2 102% 9} 100 102% Collateral trust gold 48...1952, A O} 9114 Sale 8034 MevEslcccl ents. 4000 
Guaranteed g 58..-.----. seeets “al sen, Ome ies 188%| 91 115% 118% DE .acconveccccguen ae Sale 9314  93%| 25 | O0% 93% 
ist 6s Serles C...--..- cori oa] ate leet 10 4 May’26 103% 105%] Ist refunding 4s__-_---_- 1955 MN| 9312 858 85 May'26|.-..|| 818 85l2 
Chic & West Ind gen @ 60. -71032 ter he RH, ‘eete "874| 53] 81 87's] Purchased lines SR anead 19523 3} 85 = 85% 8414 July’25|....|] coc -o-- 
Consol 60-year 48... --... 19525 3) 87 y Sete 1041s 10434 26 1001, 105 Registered ..............-- J Nil “87% Sale 88 : 8814] 26 88% 
ae One 2 Gull wilt eons be...1962 meri ios ios Apr’26|..--| 10235 - Collateral trust gold 48-.-1953 MN) 87% Sale 8 2% Dee’25|.-__| ‘cists io 
Thoc Okla & Gulf cons —_— arg ~ Q7le O71lel 7/2 ee a= rs 077, 1 2 
SPREE Stree cates o| Stok |Sot Se) af BL St) gems aes A aes sone bet ioe i i i 
C netered *--"Aus 1086G F| oem 04 | v2 Dec2s = ll Bee, 1954's b] tigi 114 dia3, 113] 31) 11t 1132 
Siraderninliate ae a O03 >| ee 1 D2 5-year secur 8g....19% o1 9: 1 ‘ 
Cin Leb & Nor gu 46 @...... als a ieee inal ean” Goi 01s) Cae Bridge gold 48... _ - ees Gl Seta 22. 7a dense ll fe. 7 
Cin 8 & Cl cons Ist ¢ 5¢.--.1928 3 J} 100', 100%)100%4 } ano: Liemiehe Dv ies gud So. 2061!8 3) Ole 8 TA Jense--- Be 83 
87is Sale | 86% 87s} 29, 85 87's] Loulsv Div & Term g 33481953 J 81, 82l2| 78% Jan'26|....| 78% 78% 
Cleve Cin Ch & St L gen 48.1993 J D on 99 99° May’26 971, 99 Registered .......-.-..-.--- J 3 737, | 733 Apr’26|_... | 73lg 73% 
50-year y ny Red ene eal > 103 103'4 Mar’26|___-|| 102% sao Omaha Div te, gold 3a. ---1961/8 . fen 7271 gan Paves 744 74% 
popane ; , Sale 11031, 10% 2: ‘8 St Louls Div & Term - 5 _...| 874 May'26|--_.. 81 a4 
tee A..-1929)3 3} 103!5 Sale 110315 | 103!) 22]| 101% 103 og + Apeceeebes 1951/J 3) 85 --.-| 8714 May’: le 821 
“Qo terueC.---e.-2 19412 J} 105% 1061s 102% 102%) ""i7|| “oa 103%)  springnesd Div is Oe eS al Son 7777] on vasel| oe om 
got a oo on 31 93 9314 yestern Lines Ist g 48__..195 wut ----| OM ee 
cane Div let gold 4s__ “103 J} 92l2 = oe ae 19) si% 5% bg Rata pepe 1951/F Al 88  ....| 84 Aug’25/_-_- 
Cin W & M Diy ist g 48__1991 J 3} 85 8686 ana. May'26 | 821g 87 Il! Central & Chic St L& NO— 2% Sale |10212 102%| 48 991g 1017s 
a Ast coll te 6 6 40...1900)M sate "22] 834 Feb'26|_-_-|] B3\4 te Joint ist ref 58 Series A... r - 104% lo7le 1041, Apr’26|___- 104 ests 
v let g 48... 1940 % ....| 90% May'26|..--|| 89 90%] Gold 58 .............--- pI} 1011 “110214 Apr'26|_...|| 102% 102%, 
8pr & Col Div iat 6 <0... 2900iM . at Sale | S11 Rlle 3 | Rllg 9 En déikaddanentnaea 4 a =e 7Rie Feb'26 78g 782 
W W Val Div ist g 48....1940/J 43) Site Sale | Silz Pe 67g 107%) Goid 3K%s.......... -1951)3 D| 79 ----| 7 : Ce aR 
OC C & 1 gen cons g 68----1934|3 J) 106% ecolnees roam “ail iol, 102% | ina Bloom & West ist ext 48_ 1940/A O} 91is ---- ra Aus. hn 7) Boag Ora 
Suey Kae & WY 60m 1 @ S0..208014 CF 108 108 98% Dee'25 | ---- ~~-~ | Ind Il! & Iowa Ist g 48_____- 1950) J 4) 91%. viaaas 801, May’ 26|___. 793, 80% 
pv yk By yoy A Rater A hs + 9633 Mar'26|----|| “6% $6] Ind & Louteviie lat gu 4a -1956/3 J) S82i2 __.- 104) aoa |i | 10080 106 
Cl & Mar let gu g 448. -. -- ey hee He Ti Hite Mar’26|____|| 10112 101!2] Ind Union Ry gen 58 Ser A_.1965/3 J} 103 1 ++. 1031° May'26 1007 103!2 
AS F oon au 6360 Ger A...1983/9 Ji 101i¢ 71s} 86 May'26l.27 21] B3ig 36 Gen & ref 58 Series B____- 1965|3 J} 102% 103%) + ths A “io! 103 106'4 
Beries C 3 ¥48------------ EOASIM WS) S5ig 87g 933 Nov'25|____|] . ----| Int & Grt Nor Ist 6s Ser A__1952/J 4} 105 Sale . ) 69141 49| 68 73% 
Series D 3}4s----..----- =) BR a O1 1100% 10034) 19: 97% 101's] adjustment 68, Seriea A__1952| Aprl; 6914 Sale oe May'26 || 73% 73% 
Cleve Shor Line ist gu 448 1961) A 4 — +f 1065 May’ 6 10515 108 ara | Apri) ---- ann LL ‘ oe ¥ "39 7614 782 
et ieter Be. tea Ol ieee Bale lies eee “ial 100% 104'4] tnt Rys Cent Amer ist 58--.1972\M N| 77 efaie| Gol: May'2dl.. | Gol, 45% 
lst 6 f Se Ser B-.-.--.... als oe chee 881 Apr’ 26 1 86% 55's] lowa Central Ist gold 56..._1938|J D| 59 b212) G04? af — 58. 65 
Coal River Ry ist gu 48 1945)3 D +, Sal ‘ Onis ‘ Q816 hes | 9814 9Y!; Certs of Deposit..........__ o5 Sale 17: 175s 4 1753 2318 
Colorado & South ist g 48..1920)F A ose “97 | 96% 9714] 21 Q5lg Y7'2 Refunding gold 4s___.__. 1951) ™M “al 1712 18 de M 26 “|| 8% 91% 
Saas S eaten $)60..0Seere S Sen SF 87ig Jan‘26|_.. 87's 87's] James Frank & Clear lat 4a_ 1959) 3 "a 8912 9114) 8934 May’26/_.--) 
Col & H V ist ext g 48____. I948}A ©} 8814 97 | 90 Apr'26|_.-~|| 71, 90 . 01 Apr'26 | 401 101 
Col & Tol let ext 48....._.. 1955) F A 4 ‘ 8215 Jan’26 apap: 81 8212] Ka A & GR ist gu g 5e..__. 1938\J ry 102... -}101 y “= ronal "Se 8618 
Oonsol Ry deb 40-0 10808 S| 8715 2222| 82° Marzel.7. | 75i2 82 | Kan& M ist gug4s....._ ++ di: i EES a 
Coneol Ry deb 48........-- 193 3} 671: -2-21 73 Apr26l..- 651, 73 2d 20-year 58............ 1927/5 3) 10 O21 10212 1021s} —-1/| 10018 10335 
Non-conv 48.......... 1954)J a4 mae 5 Apr'26 651, 73 K C Ft & M cons g 68___.1928|M N| 102! 1 Hh get O27, 0) B91g 9275 
aml weet dt nag +> a! Mh RES BS MoTish Bl 65g 70 1K C FtS & M Ry ref g 48---1936/A | 92% Sale | 997% 9971 10] 98% 102% 
Non-conv debenture 48.1956 3 J| 67's Sale| 9312 94ie| 23! 88% M2IKC&MR&B lst gu 58__.1929\A 0} oo'e SOE | Sere 75%| 25) 74 76 
Cubs RR Ist 50-year 5eg...1952,J J +4 ale 10612 106% 6! 105 107 Kansas City Sou ist gold 38.1950, A O| 75% Sale | ‘o"8 O8iel 41 93% 99! 
let ref 7448.-........... 1936.3 D 10612 wer .s. 9755 42 92%, 98 Ref & impt 5a__..._- Apr 1950\J J} 984 Sale | 35'4 I5'2 
Cuba Northern Ry Ist 68__.1966 J 4 9714 Sale | 96% sit | | 
I : 
|| || | | 
@Due Jan. } Due Feb. ¢ Due May. o Due Oct. p Due Dec s Option sule 
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BONDS M Price Week's Range BONDS 3, Price Week's Range 
N. Y. STOCK EXCHANGE 2 Friday, Seg or h Since N. Y. STOCK EXCHANGE | § Friday, preg h A i Since 
Week Ended May 21 “a, May 21. 3 Jan. 1 Week Ended May 21. pas May 21. Jan. 1 
Bid Ask Low High Va Low Htgh j Bia Ask| Low Htob No. Low High 
Kansas City Term ist 49...1960|3 J; 87% Sale 87!2 8S!s} 66|| 85 88's) V Y Central & Hudson River— | | } 

Kentucky Central gold 48_.1987/} J) 87 _... 87lg May'26)- 86 8712] Mortgage 3}48_........- 1997'y gy} 80's 8012) 80 807%, 70)| 761g 812 
Kentucky & Ind Term 4%8.1961'5 J) 83!2 85 91 May’26\__._|} 81 91 Registered ___._..._..- 1997,y3 gy) 79's 94 | 79 79 1| 7653 805s 
IN nc a neccbiains 961)3 J) 852 88 87l, Mar'26|_...]| 85% 87% Debenture gold 4s.__.__. 1934 my N| 4 95’s Sale | 9553 96 | 100!) Q4ig 961g 
Lake Erie & West ist g 58..1937/ J) 101%; 102 1015s May'26|_...)| 100%g 102 _  _. .  anaaeniepesesapian MN| 954 ----] 94's Jan'26 ----|| Q4lg 941g 
St Wat sknaubnw Ser 1941)3 3' 100 ____ 100 100 1 98% 101 30-year debenture 4s__.__ 1942 y yl 93% Y4ig} D4ig 9414 31] 923 97 
lake Shore gold 348_----- 1997/3 Dj 801g 813 81% $13g} 2)| 7853 82 Re -| bine <ee05 Oe Feb'25 o<==l] come esce 

eeddnataeies 997\3 D| tas seca CO Dee Te ee —_— Shore coll gold 3445_1998 A] 7S!2 79%] 78l2 78!2 3\| 75% 79% 
Debenture gold 46______- 1928) M $| 98% Sale 983%, 987 7\| 98% 9 egistered _ -.1998 ¢ al 76's 78 78 Apr'26 keri 76 «678 
25-year goid 48__........- 1931|\M N| 97%, Q97le 974 9719} 28!| O6lg 97% Mich Cent coll gold 348. _1998 F al 83 ----] Sli2 May'26 -.-- 77 ~=—s Bllz 
Registered .___ _-. _1931\m N| a a: es | ae Registered _- .-1998 ¢ al 804 -- 80 =Apr26-.--|| 78 80 
Leb Ve! Harbor Term 56...1954|— A| __.. ___. 1035; 10414 3}| 102 1031s] ¥ ¥ Chic & St L Ist g 48._..1937,4 | Y4!2 95!2] 94% May'26 ----|] 92% 95 
Leh Val N Y lat en @4%8_.1940|)3 5] 977s . 95 95 1}; 95 ‘8% Registered _ -1937'4 g| 93% 95 | 9314 May’26 ----|| 92 9314 
Lehigh Val (Pa) cons g 48. .2003\M N 5ig Sale 85 R5le! 10 82% 85%, 25 year debenture 4a 1931 wm N] 96!2 96%! 961, 9612 14] Q8tg 97% 
Registered : M S| S0lo May'26 80 Sipe 2d 68 Series A BOC ---.1931 pg Nj 102% Sale |102%, 103'4' 10) 102% 105 
General cons 44s 2003ima NP 95 Q5le Y4%,4 95 | 5} 92 dle Refunding 5% Series A_.1974 qa oj 103%4 Sale |103%, 104 56 | Gilg 10453 
Lehigh Val RR gen 5s Series 2003/M N} 103 Sale 103 103!2} 14), 100% 104i, Refunding 5s Ser B....1975 5 4g] 103% Sale |103!2 104 76'| 9814 10414 
Len V Term Ry jet gu 5s 1941/4 GO| 1035 104 103%, 1034,| lj} 102ig 104 N Y Connect ist gu44s A_.1953 f gl] 96 Sale| 96 96 11|} 92 96 
Leh & N Y let guar acid 4s 1945] K4 $| 38), 8Sie May'26 | RSio 90% Ist guar 5s Series B _..._.1953 p aj; 102's -...|102 102'g 13)| 1001g 102! 
Lex & Euet tet yr Se gu 1965) A O} 109 10912 109 109 | -1)) 10512 110 | NY & Erte Ist ext gold 48 1947 apn} 90 ...| 90 Apr'26 -..-|| 891g 90 
Liti le Miami 46 52iKa Nw! 86 90 S5le Apr'26 -|} 4. “Tiy 34 ext gold 4340.........1933 ag gi 97 ----| 94 Nov'25 ..../] .... 
Lot ge lhe k conael « 66 if ye 4 OC} 109, 110 +109 Apr'26\_...1| 109 lO, 4th ext gold 5a .... ~~ 1930 a go} 100's -.--|1005; Mar'26 --- -|| 1001, 1005, 
tong fald lat con gold Se A198 J} 10038, ___. 10012 Feb'26)..-- 1001, 1L00!2 5th ext gold 48______ -.1928 gy pl 984 --- 99 May'26 -.--|| 983 99 
g! congo! gold 4 hjiu3 Pr i 696 9410 Apr'26\___.|| 9412 05 N Y & Greenw Lgug 5e.._..1946 mN] 97's ----| 98 May'26 --- -| 94 98 
General gold 48 i93S)$ DBD} 915; 924% Ollg May'26)-.--|| 9%» ¥l'si N Y & Harlem gold 3 8....2000 ay N] 79!2 ----| 79'4 Apr'26 -- .| 7914 7U%4 
Gold 4 “litt laes2ls pb} 95 _ 97 Apr'26|-.__|| 97 97 1 | 
Unified gold 48... .__1949|m 8 SS8l2 91ly 894 8914; 30 “4% 89°94] N Y Lack & W ist & ref 5e..1973 nqnji YY ----| 80 July’25 — ee 
Debenture gold 5e#_.._...1934/3 D| 99% 9910 Apr'26 _.._|| 97% le Ist & ref 4$¢9__.._._....1973 mn] UU Sale | 100 100 | 2 | 99% 102 
0-year p m deb 58......1937|M N| 99!2 Sale 98!, QOlo 3 94 92] VY LE & W Ist 7s ext. ___1930 14 §| [06's ee ee Et are 
Guar refunding gold 4s 1940lm 8} 894; Sale 894 89%} 10|\| 85 S89 21N Y & Jersey ist 58_- .-.1932 ¢ gl LVL LUltg 10Llg Apr'26 ----'| 1003 10112 
Nor Sh B ist con g gu 5# 01932/Q J) 100 10053 9953 Apr'26)----|| Ys 10U's | NY & Long Branch gen g 44.1941 M7 gg} YU's 9s!2) YO Mur'z6----|| 90 90 
Louisiana & Ark Ist g 56_..1927|)M §, 100!g 100% 100l2 10012} 2 997%, ll NY N H & Hart n-c deb 48.1947 wm a] 74'2 ----| 702 Jan'26 ..--'| 7Olg 7012 
Lou & Jeff Bdge Co gu g 48_.1945\m S| Slo 90le 8&9 s9 | 10} 86% OL Registered _...._- me si ---- ----| 08 Jume'25 ....] _... .... 
Toutsville & Nashville 5a 1937)\M N| 105% Sale 105%, 10538} 5}| 1O2!y 10455 Non-conyv debenture 3Ms- 1947 ms 07% -- 6414 May'26 ---- 621, 6S8le 
Unified gold 48 tS 1940}) §| 95%, Sale Q5ly 95's 16}) V5lg Yors Non-conv debenture 348.1954 q@ Oo] 6° Sale | 65 65 5 61%, 65 
‘ollateral trust gold 5a._.1931)M WN > 1011s 10214 101l2 Apr'26 1s) 104 Noo-conv debenture 48...1955)5 gy] /4 Sale Zle 74 53 68 74 
{0-year secured 76__...._1930\m N| 106 107 106 1071s 7\| 10514 108 Non-conv debenture 48_..1956.q N| 74'2 Sale | 73% 74!2 105 675g 7A4le 
lat refund 5 46 Serles ‘A. _2003) a O} 108 109 109 109 6,| 106lg LLO%4 Conv debenture 3448._...1956)5 Jj} 65 66 63% 65 | 7 61 65 
lat & ref 5e Series B_... 2002/A O) 10612 10612 107 9,| 10419 108l4 Conv debenture 68... .-- 1948}5 jj) 101 Sale | 100 10L | 307]| Q7a 101 
let & ref 4548 Series C.._2003/A ©} 100 995, 1004, 53 96 1001, Registered - _ . i a aie 5 ji YS Sale 98 98 21} 96 98 
NO & M lat gold 6@.....1930|g J) 1047, 106 1061; May'26!_..-|]| 104% 107 Collatera! trust 68.....-.- 1940;a O} Y9'4 Sule | YS!2 Y9l4; 62 G61g DVle 
24 gold 6a 1930 J Jj 104 105 10355 Mar'26'__-. | 10353 103% Debenture 46........... 1957im Ni O4'2 Sale 62/5 6412) 6Ol] 68 G64le 
Paducah & Mem Div 46_.1946|/F A\ 92 9212 9143 Feb'26)..-.{] @1% 91% Harlem R & Pt Ches Ist 481954|my N}] 55"4 Sale | S853 884)! 2 848, 88% 
3t Louls Div 2d gold 38__1980\m 8s} 66 7712 664 66'4| | 6512 661) 1] VY & Northern Ist g 58....1927/4 © 100% 100%4/100\, Apr'26 ----|] 100 10014 
Mob & Monte Ist @ 4'48..1945).M §| 99% 101 9953 Apr'26)--- 87g 90% TN Y O & W ref ist g 4s_June 1992/1 gs} 73's Sule | 72% 7343 =G68S!) 67% 73% 
South Ry joint Monon 48.1952 3| 88 S88l2g 87% 88 11]} 85% 88!2 General 49............ -1955)9 Dp} 662 Sale | 6612 6712 3Ul) 621g 68 
at] Knoxv & Cin Div 48__1955|1MN| 93 94!2 934 Apr'26)_...|| “ila 934] N Y Providence & Boston 48.1942/q oO] 8°%4 -| S6'g Apr'26 ..--}] .... occ 
Lousy Cin & Lex Div g 4%8"32|M WN) 997% Sale 997, 997s | 1} 9914 100 N Y & Putnam Ist con gu 48.1993/4 @] 5°’ 91 | S6'4 Apr'26 -.-- Bblg S6l4 
Mahon Coal RR Ist 58. teats J| 1021 10134 Mar’26} - - | 101% 10'% [N Y & RB Ist gold 59__.-..1927|M g} 9% 100!4)100's Apr'26 -- 100 100% 
Manila RR (South Lines) 48_193y\mN| 454 66 6Ale 65!2| 19 601g 65l21 N Y Susq & West let ref 6a_.1937/p J) 89 Sale | Sélz 85 | 30 77% 85 
let 4s. 1959.M4Ni 73 Sale. 73 73 | 1 6212 73 24 gold 4448. _...._.....1937|— aj 67's 70 69 May’26 ... 64 701g 
Manitoba Colonization 6¢._.1931|3 D} 100 100 May'26/_..-|| 100 100%] General gold 58......-.-.1940|F al 69's Sale | 691s 69\g 1}; 63 7Alg 
ManGB& N W Iist3%s._.194!|3 J) 815s 85 Apr26|._- 85 55 Terminal Ist gold 5s 1943imy N] 98 ----| 97% Apr'26 - 975, 99 
Mich Cent Det & Bay City 58."31|\Mm S, 101% 102 102 Apr 26 --|| 100%, 102 N Y W'ches & B istSerl4e'4fly 9 75/3 Sale | 74 76 131 69% 76 
Registered... _._... f ws . 101 May'26}..- 101 101 2 € 
Mich Air Line 48_....-. .1940}3 J) 95's 96 955g May'26} - - - - ¥25 Yo] Nord Ry extl ef 6}48__-_-- 19K}a of f8'2 Sale | 7Sl2 7914’ 22 7714 821% 
J L&S lat gold 3448.__..1951|M §! 83!4 8414 79 Mar’26/_.--|| 79 804] Norfolk South Ist & ref A 58 196i/¢ al 85 Sule | 84% 85% 291) 77% 8648 
EE BUS. oc cccencwe 1952|M N! 85's 85!g Apr’26]_.--. 83 85le] <orfolk & South Ist gold 66.104! |my Nj 1UU!2 ----|100!, May'26 -__. 98 100), 
20-year debenture 48_....1929/A O| 8% Sal OS!4 Y8le} 11 07% 98!\2] Norf & West gen gold 68__..193)|m N| 106 107 |106 May'26 -.--]| 106 106% 
Mid of N J ist ext 58......1940/A OO; %4 9412 95 May'26/-..--. GOig YS Improvement & ext 68._.1934]— Aj 109'4 L10 [10912 May'26 ~---]) 10912 110 
Milw LS & West imp g 58__1929/F A, 10114 1015 101 May'26]__-.-|| 100%, 101 New River ist gold___.-- 1932]a Of 107!4 LO8!2 10712 Mar'26 ----]] 107 1072 
Mil & Nor lat ext 4}a(blue) 1934/9 D} 93!, ---.; 9412 Dec'25}....]} .... ----] N& W Ry Ist cons g 40... 1996 A O| 92's Sule | 92. 92% 13)| 90g 9314 
Cons ext 4s (brown)...1934)) D| 96) 955s O6'4 6 935, 98% Registered ____..__._.. 199Fl4 O} ---- .--| 9173 May'26 ..- 89 Y92le 
Mt! Spar & N W ist gu 48. _.1047\m 8, 90 92 9112 May’26}- - - 29 lle Div'l Ist Wen & gen g 4s.19044])7 gi Y's Sale | USly 94 | 35 00% Y4'4 
Milw & State L Ist gu 3543.194)|J §| 82% 87 | 815% Dec'25)_-. Siena! wooed 10-year conv 68___.._--- 1929)M $| 140 144 |140!2 14012) 3) 138 15614 
Pocah C & C joint 48...194!]3 pl] 92!'2 95'4) Y2l2 May'26-.--]] 91 92% 
Minn & St Louls ist 7e____- 1927/3 D) - 102 |103 Nov'25].-.- _--. +--+] Nor Cent gen & ref 58 A_...1974Im gs} 104% ----|113!2 Apr'26 -.--]} 100% 103%, 
lst conso! gold 58___.-. .1934;|M N 56 59 | 60 May'26)..-.- 60 64 North Ohio Ist guar g 58__..1945}4 Q] 95°58 9614) 96'4 O74 14 by Y7\4 
Temp ctfe of deposit...... |[MN) 56 597g 56 May'26/-.- | 56 63%] Nor Pacific prior Hen 48....1997]/Q 3} 89!4 89%) 50% 90 | 19)| 86ig 91 
ist & refunding gold 48__.1949|m S| 194 Sale | 19% 1914) 10] 19 23 Registered. .........-- 1997} 3] ---- ----| 88 May'26 | 86 88 
Ref & ext 50-yr 58 Ser A_.1962)Q Fi 125% 16 | 12% 13 49}; 12% 1644] General lien gold 39 -...a2047]Q F)| 65% Sale | 65% 65'2 46) 61% 65% 
let guar g 78_........-.. 1927/J DD) 99 102 102 Sept’25/_-.. | Se Registered __.......-- G20471Q F] ---- ----| 63!2 Apr'26 -_-. 60 = 63l2 
MS P&SSMecong4sintgu'3s\J J) 9) Sale | 90 90%, 49)) 85% Y1l2 Ref & impt 44s eer A_...2047]) 3) 944 --| 941; May’26 -.--]| 87 941% 
“eae 193813 J 99 99\4 DS, 99lo 9} O75, YU%, I a 3} - 112% Apr'25 ..- oman 0008 
Ist cons 58 gu as toint...1938|5 J 99 Sale 99 9G\e 21 O74, V4, Ref & impt 68 ser B____- 2047}; 3g) 114% Sale [11314 113% 7 1084 1L14'4 
10-year co!l trust 6448_...1931)M $| 103 Sale 103 103%} 13)) 1lu24, 104 eS” ee > 2 ---|11014 Mar'26 . 110% 11014 
ist & ref 6s Series A_____- 1946/5 J 102 10214 1021; May’26|..-_|| 100% 103%] Ref & impt 58 eer C_----- 2047]}5 §| 10212 102!2 103 | r 9814 103 
25-year 5\s..._......-- 1949|m 8! Q1l2 Sale, 91lg 92 9| ROle ¥2% 1 Ref & impt 5a ser D___--. 2047]y g| 102% Sale |102\4 102%! 17.) Qilg 102% 
let Chicago Termaf4s...1941|MWN, 43's ....| 93 Mar'26|/....|| 93 3 Nor Pac Term Co Ist g 68..193%]g j| 109% Sale | 109%, 100944) 1} 109% 100% 
Mississippi Central ist 56...1940|/J 3) 93', ....| 93% Apr'26)--.-|| 93 9341 No of Cal guar g 58...-.--- 193814 ©, 104% 106 |104% Apr'26 ----1| 101g 10514 
Mo Kan & Tex—Ist gold 48_1990/3 D 87'4 Sale | 87\,4 8734) 23|| 8453 57% | North Wisconsin Ist 68....1930]/g J} 103 104 |102% Jan'26 -- x 102% 1025 
Mo-K-T RR—Pr 1 5e Ser A.1962|3 J 101% Sale 101 10143] 88) 96'4 101% | | 
@-year 49 Series B____. 1962}3 J 84 854 84 54 4|| 80lg 86 |Og & L Cham Ist gu 4a@ ..1048)9 J) 79'4 8012) 80 8012 20; 7 81 
10-year 6s Series C_. 1932)8 J, 103!2 Sale 103'g 103%] 21)| 102t2 10414 | Ohio Connecting Ry Ist 43-.1943]M $} 92 1 90% Dec'25 ...6'] ..c0 soce 
Cum adjust 6a Ser A Jan_1967)/4 O 92% Sale | 91% 927%) 267 9U'g ¥54s] Ohlo River RR ist g 6a__..-1936]9 pj} 101% 101% Apr'25 ....'| 1001g 102 
Missouri Pacific (reorg Co) | General gold 56. ......--- 1937)A O} 102's 102'5/101 102! 21) 101 102!2 
Ist & refunding 5e Ser A_.1965|F A! 97% Sale | 97! 9812} 80}| 8914 100 | Ore & Cal Ist guar g 58_---- 1927/5 J} 100% Sale |100% 100% 141] 100% 101, 
Ist & refunding 6a Ser D__1949\/F A 106'4 Sale 106 10612} 39)) 101% 10634 | Ore RR & Nav con ¢@48__...1944ly Dp} 92 92%4| 92le 92le 9| 8g Y2l2 
let & refund 6a Ser E tnt_1955|M N 10614 Sale 106! 106'2| 86)) 101% !06'2] Ore Short Line—lst cons g 5s."40 iy | LOZ Sale |107 107 2| 104% 107! 
. . > ae 1975|M S 72% Sale 72's 73 | 468)) 65 73 a eee 194619 J) 107 108 |107 107!2 3 | 105% 10712 
Mo Pac 3d 78 ‘extat 4% barat on 1935iIMN 93 - 9lle 9lle 2 BS Yliz Guar refund 48_......-.-.- 192¢15 Di Y8 Sule | 97 98 | 21 067, 98's 
| } I, Oregon-Wash Ist & ref 4a_..1961]9 J} 87 Sale | 86% S773 36) 83% 87% 
Mob & Bir prior lien g 5e_..1945)J J 100 -}| 99 Sept'25 - | «se _- | Pacific Coast Co Ist g 5a_...194F1) D) Gl’. 95 925 93 2 915g 96 
Mortgage gold 48.__._-_. 1945|J 3 85%, Sale 8554 5.5% 2}| 79% 55°4! Pac RR of Mo Ist ext g 48_-.103+1F A} 93's -..-| 92!4 Apr'26....1| Q1lg 92% 
i pctestniesenn 1945|5 J 84 | S412 May'26'-.-- 79% S4'2. 2d extended gold 6a. _--.-.- = J 4 101!2 - 101 May'26 ...-|| 100 101 
Mobile & Ohio. pew gold 66..1927|)J D 102 10212 May'26' -. =| 101% 10312] Paducah & Ills lata f4%e_.1955/3 3) 98's 9854) 98ly4 May'26 ___- 96% Udy 
lst extended gold 6e____- h1927/Q J 100% 101 4{103 May'26!--. -| 100% 10614 | Paris-Lyons-Med RR Ge 195 F A| 757% Sale | 73% 7614 126) 73g 7dl2 
Genera! gold 48___.__.. 1938|M $& 90% . | 92 *May'26)...- 90 YZ 8 f external 78_-.-- .--19581M $' 85 Sale | 83 85 70 | 82 875% 
Montgomery Div Ist g 66.1947|F A 100 100 May'26....-|| 91% 101 Paris-Orleans RR 6 f 78... -- 1954|M § 84 Sale | 83 8412 45)| 82 87 
&t Louls Division 58_____. 192713) DB 100 100!2 100! 10012 5 9912 1002] Paulista Ry 7a__.....-.--- 1942]m 8' 101 Sale j}101 101 2) 1005 102 
Mob & Mar Ist gu gold 48._.1991|M $ 4S8S!e =| 90l2 90%,, 338 87 60s] Pennsylvania RR—eons g 48 1943|MN 94% -..-| 94 May'26.___- 94 Ale 
Mont C Ist gu g 68___.__.- 1937/3 S| 111 11212'11053 May'26)-_--- 1095 110% Conaol gold 48........-- 1045iIM N, 94 Sale | 937%, 9Als 9 Ollg 99% 
lst guar gold 58.._.._....1937|J 3) 103 104 {102% 102% 1}| 1011, 102%5 4s ster! stpd dol_..May 11948|MN| 93% 412) 92 92 1 Ollg 95 
Morris & Easex Ist gu 34%48_.2000\) DB) 792 8&1 SOl, BO, 1 7Si2 Bl% EE aaa 9601F A} LOL, Sale ‘1011, 10112 7 O87 101% 
Nashv Chatt & St L ist 68__i925/A O| 101 103 j101 101 |} 100% 1U1% General 448 Ser A_....- 196513 Dj} 98% Sale ¢ 98le OS%) 41), QG4lg GOlg 
N Fia & S Ist gu g 56.._....1937|F Aj 101% ~.--/101% May'26).---)| 101% 101% General 5s Ser B.....--- 195813 BD) 10614 1065)106% 10612) 14)| 102%, 106% 
Nat Ry of Mex priien4%48..1957|J 3) ---- ---| 30 Sept’25)..-.- seas +6 10-year secured 78_..... 1930/A O, 108 Sale [107% 107%) 411) 107 108% 
July 1914 coupon on-_-_---- oa | ox 19 =Apr'25]..-- case -- 15-year secured 6448....1936/F A} 113'4 Sale [113 1134; 89) 1118 113! 
Assent cash war rct No 3 on_!__. 155, Sale { 18!2 15% 4 15 20 SS eae FA --- ~---|11214 May'26]__--]| 112% 112% 
Guar 70-year 8 f 48...... 1977'A ©} ---- -.--| 8712 June’24)--.-)) ..-. -.. 40-year gold Se__..._..-.. 1964|M WN] 102!2 Sale [10214 =102!9} 137 8% 102% 
Agsent cash war rct No 3 on_ 211g 2312) 23% May'26| ---. 17% 25% | Pa Co—Gu 3 Ys coll tr A reg 1937|M $| 84's ...-]| 8612 Oct’25)__-_]| .... ---. 
Nat RR Mex prior lien 442. 1926/3. fee: FS Sept'25 -- cose sae Guar 3 48 coll trust Ser B.1941/F A] 835s 8412] 8314 May'26/____|| 83 85 
July 1914 coupon op_.-_--.-- iJ J; . 24 Sept'25]..--|| __.. te Guar 3 4s trust ctfs C....1942]} DB) 83% ...-| 82 Dee'25|._.-|| ---- -«0- 
Assent cash warrct No3on_|....| 29% 31%5) 321g May'26)--- || 28 2 dtlg Guar 3 4e trust ctf D_...1944]) DB) 83 _. 8&3 83 1 82 83!lz 
lst consol 4s8_.......-.-- 1951/A O} . 28 Apr'25 a. Guar 15-25-year gold 48..193)]A O| 967% 9714] 967% 9714 7 06% 974 
Assent cash war rct No 3 on |-- --| 16g 167%) 16 16%) 21)) 13 17 Guar 4s Ser E_.........- 1952|M N| 87!2 ...-| 8814 May'26]_.- 861g 88'4 
New England cons 66--.--- i945|5 | 9614 -.. 96 May'26).---|| 95% 6 | Peorta & East Ist cons 48...1940)A O} 85 86 86 11]; 79% 87's 
i 8 1945) 3} B54 -| 36% 84 3 81 S7 > Eee 1990) Apr 36 381g] 3812 May'26}]__..|| 35 4lle 
N J June RR guar let 48....1956/F A; 55's 862) S5'4 Apr’26)_--- S4!2 55'4] Peo & Pekin Un Ist 5448__..1974)A O} 103 104 |102% May'26]____|| 100g 102% 
NO&NE lIerrefdimp 442A’ 52\4 J} 97 97%) 97 9714 5 92% 7's] Pere Marquette let Ser A 58.1956|J J} 103% Sale |103% 1037%| 13)) 101g 1037, 
New Orleans Term ist 48. 1953 iJ J} 864, 871g) 86%, 8714 91) B4 874 0 GGG Bi ccsccnccon 195615 3) S88l2 89 | 877% 8812} 111); 858, 88i2 
N O Texas & Mex n-e inc 58.1935 10012 10053/100'4 100!2] 19)| 9614 10054] Phila Balt & W ist g 4e____- ++ MWNi 94%, 94%; May'26|____|| @Blg 94% 
Ist 68 Series B____- 1954) A ©} 10012 Sale }1001%4 10012] 441] 96 100%] Gen Se Series B_....____- 74{F A} 110 111 J1llle Lite} = 1)| 106%g 11112 
let 5348 Series A____.__. 1954|A O} 105!5 Sale |104% —105!3| 84)| 102%, 105!2] Philippine Ry Ist 30-yes f 4s 1937 3 J} 43 Sale | 427% 43 | 13\| 401g 44!» 
N & C Bdge gen guar 4348..1945)J J) 96% 97 963, Apr’26}_.-- 94!2 96%] Pine Creek regstd 68______. 1932|/J Dj 106's ....|105!2g Mar’25)_-_- | anaes snae 
N YB & MB Ist con g 58_.1935/A O} 100% -}101 May’26)-- 99% 102 [PCC &S8tLgu4%sA____. 1940/A O] 98 975, Apr’26! | G67, 975s 
N Y Cent RR conv deb 66. .1935|M N/| 108% Sale [107', 1057s) -16)) [044 108% Serfes B 444s guar...__-- 1942}A O} 98 97%, Apr'26 || 96% 97% 
Registered _........... MN) ---- . 106'» May'26).---|| 10612 106%] Series C 446 guar..__.-. 1942)|M Ni 97!2 _. 97% Apr’'26'____|| 97% 97% 
Consol 49 Series A-.....- 1995|F Al 895% ae 893, 9Ol4) 10)) 85% GO, Series D 48 guar.......-- 1945|M Ni 94 _. 9312 May'26|__..]| 931g 931g 
Ref & impt 446 “A”... 2013|A O| 97 Sale | 96% 97'g} 25 92%, Y7lz2 Series E 3448 guar gold__.1949|F A| 94 ‘ 933, May'26'..__|| Q2le 93% 
Ref & impt 5s aie C...2013|A QO} 105% Sale [105% = 105%) 60)| 101'— 105%] Series F 4a guar gold. ___- 1953|3 D) 94 92% Feb'26 ....|| 92% 93 
| [ere A QO} 105 Sale |103's Apr’26)----|| 103’, 103\, Series G 48 quar....___.. 1957|M N| 94 _..| 93% Apr'26 i 93 = VSby 
' 
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z BONDS Week's || Range 
< ’ eck’ s Range At: Se . cor | 3) Since 
BONDS “ ts Pd ew ine | Since N. Y. STOCK EXCHANGE 3 friday. eee A 1 Jan. 1 
Week F ded May 21. SS May 21 Last Sale %|| Jan. 1 meds he on be No. Low High 
Week Enc May < ad aenell —— a? . w 0 
Bt Ask Low Ht 
Htgh 3 on ___. | 
ne Ae Lem NNO ow S| 0 3 RR & Conpen t....1906m © 90% --.- 02h Dec'25 ---- | vom eee 
99%, 100 10012 Mar’26 
Pitts Cin ous & St L (Concluded) 96: 93% Sept'25 _... ««-. | Otab & Nor gold 5e.......- a J 3 ant 951s Mar’26 ----|| 95lg 9512 
Series H 46-------..-... 1960 F A + 9714 : 97\e 10 951, 972 ist extended 48---------- an J 3 93, — 893, May’26 ----| 89%, 
Gerles 140 IOOAMN, 97, 97% 97% 974 8| 98 10314) “Consol 40 Series Ba-.-.-1967/M MW) 881g 1... 87% Dee'25 ----|| ---. ---- 
Series 48---...~-~-.. ; 0314 Sale 1027 10312} 22|) 100 J M4 -0n80 oy ee ibang eg 1 z yy 20 Sept'25 -ren sens S228 
General M 5s — eee 4 , 10314 10312 10314 10312] 16)| @@lg 103% | Vera ¢ og A oat a — eet 4 Soe | ae | ----|| 24 +4 
pitts & L brie 24 ¢ 56. ....G1928\A © 100% 101 1005, 100%)  6/| 100% 101 ae ate | (23 95"| 254 May'26 ----| 2326 
i oF ook oe on 9) { .- 106 Aug’25 esceel ence 222 5 ee en. mo ne -— oll . 100 ec’. -2--/) — ~- == 
cuemal F het a , 1940/4 3 1012 “212102, “Apr'26|----|| 101” 103% | virginia i welenaions shares a RA io2ie 103 102 May’26 ----| 101 ae 
Fiat consol gold be. eee a. a an °<** ore eeeee= fone eo ah es i fa. 222003(3' 9) 101% 208 160, Mar 38 --55) oe “te 
Sipe g2 9114 May'25}- - asas =e~ EY 95 Sale 4 90% 9: 
oe cee ee eS. W- == 1927|M W997... 100° Apr’26|...-|| 998 100's]  19t cons 50-year 58. -.--- Iposley S| 102% Bale 1021 102% 51i] 99% 10312 
Ne ek a) ae Olle Mar26|..-.)/ 91 Site) Virginian let Se Series A-...1983188 Ni! toga Bale 103% 103i4 21! 101% 104. 
LoL... 1962/8 rt 100% - 102% Jan'26|----|} 121g 102% | Wabash Ist gold S8_------- 1939|F" A| 101 Sale 101 10112 9812 1017. 
ist gen So carkee B......-108817 A) 18S 63 63 2) 63, 64 | 3d gold fe --------...-- 1975\pa 8 103! Sale 103!s 103% 132) 981g 10412 
Providence Secur de 2ee 4 - 84) 831 Apr’26 pore 83's 83's Ref ef 546 eer 22eaees2 ae 93%, Feb'25 ---- eee see 
Providence Term ist 4s....1966m 8 4 Debenture B 6s registered.1939m 8 ---- ----' 93% ebi3s ---- 4a, 
(98 96 Mar'26|...-|} 95%, 97% let lien 50-yr g term 48...1954/3 J oan 2 4 1021, Mar’26 ----|| 101 1021, 
Reading Co gen gold 48____. 1997/3 J 4475 May’25|---- oa Det & Chi ext Istg os... 1988 J ; 854... 87 Apr'26----'| S4le 87 
ay Ee oe idsila @ 90% 91% 91° May’26).- | 90 91%] Des Moines Div abgheeee | san 3 "| 83 83 3) 77 83 
Jersey Central coll ¢ 0... 5 3, 97i2 Bale 9712 98 22|| 94g 98 Om Div Ist g 3s eccece- 1041'S, 8912 ....| 895% May’26 ----|| 87 90 
ey D be etpd_1927 Ro 0 ey ee ey Oe Ee is 3340....2000/F Al -... ----' 81 May’26----| 80 81 
Richm & wg e = ""3948IM 6 76 80 | 75 WDee'25}--.-.-|| ..-- oe Tese® ies 98 aA pt =" “Toaslo m 84 84% 84 Apr26----|| 84 84 
Rich & Meck Ist g 48___.-- 1952\) J, 102% . 101% Apr'26)...-|| 10153 102!2] Wash Cent Ist gold 48-_----- 1948\6 A| S412 85 | 83% May'26 ---- 83 887%, 
Richm Term Ry let gu .-- 1 BD 1004 101 101 1]! 951g 101 | Wash Term ist gu 3%s_-_--- 1945'F al 91. ...-' 90% Apr'26----| 83 91% 
Bio Grande Bou let geld 40..19401) 3 7 | Stg Dec'25)--.-]| -.-- ---- oS ee GE n+ -- te See 
Guaranend dan Lozz co only 3 ii ie’ gh “in| iol] dom WE” | w tin w a X w ingu w.10001r | 90, 100 | oo Mar26-;,.| 90m oa 
Rio Grande West ist gold 48.1939\J J 83 Sale 8212 8314] 39|| 7419 83'4] West Maryland let g 4s. “1987 ? S 100%, 102 101. Apr'26 ---- | 100% 10212 
RT Ark & Loute Ist 4340. _.1934 m3) 94% Sale 93% 94%| 63 | & sere i oe el Gis Gale | 2 Siig 12) 83M 8755 
4 | 938 le 827 $334 3\| 75% 4 D gold 48--....------- 45  Feb'25----| --.- 
Rut-Canada ist gu g 48... _- 1940 3 J site — 9ile 91s} 11) 87 91's] Income g 60...... Apr 1 i 194s | Nov “90a, 100 "| 99% 100%, 47} 06% 100% 
Rutland Ist con g 448------ 1941/3 J 83ie 85 84 84 5| 78g 84 | Western Pac ist Ser A 5e- mM gl 103% Sale 103% 103% 2 100% 10612 
ies tae linge ee 3 98% 99i2 GSig 98%) 15), O7lz 95%) Ist gold 6s Series B-..-. ney ry 3| 85% Sale | 854 85% 3| 83% 8655 
St Lawr & Adir Ist g Se... Sola | 98l2 105 (101 Sept'25]....|| _.- -. 1, | eet, Shore let de guar....-3301/3 J} Sb% Belo | Boe | Se | 83° 85le 
4 3 que Ge... ----- 2-2 -- 1931\3 J 96!2 97 96'4 9614 2|| 95% 96% ee sesraccuscor-taes A O| 99% Sale | 997, 997. 1 997, 100 
Bt. L & Catro guar g 48____- 11a ©. 100% Sale |10012 1005] 17;| 10014 101 | Wheeling & L E Ist g <n 1988 r} 100% 1003, 100% 1 | 10014 102! 
@t L ir M & 8 gen cong 5s. 8 A 9712 Sale | 9712 97%) 50), 95% 97%] Wheeling Div ist gold 58.19258\J 993 99% May'26 ---- | 98% 997%, 
Unified & ref gold 46____- 29/5 4 dudgened 93 Sept'25|....|| .... ----" Ext’n & impt gold Se_-._- 1930)|F ‘ 89° 90 | 88s 89 25) 80% 89 
sergscosse coat | N| 93 Sale | 92% 93%] 91|| 89 94 | Refunding 448 Series A. - olny sl Sle 88% 87% 89 74 | 81 89 
Riv & G Div Ist ¢g 48____- “19301\A ©} 99% 1003,' 993, 9934 1|| 99%, 10Ul2 RR Ist consol 48. _---.-- ip4glp Dl 6815 69 68% 69 7| G46 73's 
&t LM Bridge Ter gu g 58- | $41, Sale | 83%, 8414] 250|| 77% 84!2] Wilk & East Ist gu g 56---- 10210 10212 Apr’26 ---- | 102% 102!» 
@tiL & Ban Fran (reorg co) 4e 1950|) J 83 May’26|....|| 80 83 | Wil &8 F lst gold 5e_____- seeee Ey) 180s 108 saey's6 2.) 85le 88i 
Registered - - -----.-..---. - 14 “Q9i2 Sale | 98%  99!2| 157|| 93 %9%s] Winston-Salem S B Ist 48_..1960|)J J a6is Bale’ 84% 861, 29) 8O0lg S6!2 
Prior lien Ser B 66......- 1950 J 3 102 4 Sale 1102 102\4} 33)| 102 103 | Wis Cent 50-yr let gen 48...1949)J J e018 ol ) 9013 8 861g GUls 
Prior lien Ser © 5e_.._._- 1928 Jos 1021, Sale 101%, 10214) 36 991, 103'5 Sup & Dul div & term Ist 48°36 MN 73 .2 7614 Mar'26 ---- | 7614 7614 
Pr'or pode dag -: eo 2 é 97% Sule | 96% 9712} 240|| 92ig 97'2] Wor & Con East Ist 4548...1943, 3 J 2 | 
Cum ssa - 92 Sale | 90! 2%) 850) 845_ Y2% 
Income Series A 68... . . B1900} Oct | Oa” loss Mar26l...| 101” 105t5 INDUSTRIALS | - dmle s6ie 6| 85 871 
StLouls & San Fran Ry gen 7 "Bll\J 4) 10054 10055 May’26 -| 1001s 10112] 4dame Express coll tr g 44 -1948 M 8 a p. f 8 103% 1035, 19} 102% 105 
Generai gold 5e-------..- 931i) 5) 103% 105 [103% May’ 26|----|| 10212 103% Ajax Rubber Ist 15-yr # f 8¢.1936|J D Siz Sa - a. a ae 
Gs. 1. Peo & N W 1st gu Ss. 14s 3 2) "96, 9712] 94%, Apr'26| 04's 94l2| Alnska Gold M deb 6 A-...1925M 8} 4% 5 | 4's Feb’26 ---- | 4, 4n 
ss. Karte Bou tet ou € to. “oe + nN) 87 Sale | 86% 87 55 5) Balg 85 Conv deb 68 Series B---- 1926 Mm ~ 9015 91 | 90% 91 29 | Svlz liz 
St LS W ist g 48 bond ctis- = ‘ i gi 817s} 81 Slig} 35 75 é Alpine-Montan Steel 7s. ---1955 M 6 103 103 103 | 2| 102% 104% 
2d g 4# Income bond ctfa- p1989 J Ra 9434, 9474) 9454 9444) 59) 91% 9° | Am Agric Chem Ist 5a__.--- soaile . 103% fale” 103% 104 87,| 103% 105 
Consol gold 48_._....._-. 1932|J | 96l2 Sale | 9615 9612} 25 Bly ¥7% lst rete f7%sg____---... 19. r+ Sale | 96l¢ 971s 5 | 95i2 10112 
ist terminal & unifying 5e.1952\J 914 Sale | 9114 91%) 28) 86 %1%] Amer Beet Sug conv deb 68.1935\F A Ro, Gale 100% 101 28 | 9814 101% 
St. Paul & K C Bh L lst 43ge 1941/F A 101% 99\4 Mar'25|....|| -... ~-. | American Chain deb # f 66.-1933,A O = "9512 95t2 4 | 9312 9714 
St. Paul & Duluth ist 60... .1931/Q F BSlo BYle May'26 | 87 8912] Am Cot Oli debenture Se. _.1931 ™M N v2 1067 105% Mar’26 ----!| 1055s 1065, 
Ist consol gold 48_____ i 5] . rt ‘| ol Jan’26 ; Q0l, 91 Am Dock & Impt gu 68 ____- 1936) J 3 ‘22 137 8 ai ig I ft ; | 118 13410 
St Paul E Gr Trunk 44s6___1947\3 97 Sale | 96% Q7 12|-96 97 ‘'amer Ice deb 78__Ju.y 15 193 lan 1011» Sale |10112 101% 2} 100% 103 
8t Pau! Minn & Man con 48_1933/J D| ‘ 9214 July’25 ---- ---, |} Am Mach & Fdy 6 f 68_---- 1939\A 998 Sale | 998 100; 81'| 98 100 
hered -..-.------- ‘ 7D 10915 10934) 1093, 109% 2 | 107% 10%%4] Am Republic Corp deb 66. 1937\A o 1003. Se le 100 4 1005, 106 99 101% 
lst consol ¢ 4e.........- 19834 1] 7 107 Mar 26 107 +d Am 8m aon ee Oo i071. Sale 10744 107%2 AL 106 108% 
Ge fey to Ags | 995 9934 May'26}- - he) lst M es B__.--..- Bee eh bet 1g 68} 102% 105!2 
—— to gold 4s. -- aoe J 3 99% 102 — May'26 : 981, 99 Amer Sugar Ref 15-yr 6_- 1037|3 3 J 1039 ~~ eC et 122 | 96% 98% 
ee me 033)5 J 95 9512] 94%, Mar'26]- 93 95% | Am Telep & Teleg coll tr 48. 1929)J J 923 . 93° 923, 9235 4 i 92 04 
Mont ext t lat gold 48... . 1937/3 - _..| 9214 May’26 92'4 92!2] Convertible 48._._._..-- 1936.M 8 sees set late seen ed «<1 Gite tees 
Restetered ---- .- --- -- - ° 40\J J “80%, 9012 89% Apr'26 8914 SY 20-year conv 4}48-...-.. seaatt & 102%, Sale |102% 103 | a7 100'g i03'4 
Pacific ext guar 4s (sterling) A 103% Sale 103% 103% 4} 101% 104% 30-year coll tr 5a__..-__- 194 101. Bale (1008 101 453 975s 101 
St Paul Union Depot 68....1972/3 J 4 oa 35-yr af deb 5e...___.... 1980 J J 4 a a 106 | 129,| 103 106% 
q lo Sale | 88! 8854) 25 4 20-year 6 f 5348.-.._...-- PR 0-9 : ‘ 33|| 103%, 104%, 
SAS A Pom let Gu 6 d0_-..1063)) 3) Oot ele 102% 102%|--.-|| 100% 108%) ace Yope Fouse deb Gs----1940)A O} 103% Sale 103% 104iz, $3!) 103% 104 
Gov Fiat Wee let e Ge... 19% 4|a O} 107% 110 = Jan'26 110 110 | Am Wat Wks & Elec 56....1934|A O + 4 aa 46. 46% il] 42 56 
Bav Fin & West ist g 68... 193 AO} 102 101%, Dee'25|.-.-'| ..-- ---- Am Writ Paper s f 7-68._._.1939\3 J oa a: 2 “4a 46. 7|! 41% 54s 
4 - CEN ineoe roy oo MN 897% 9Ole} Sle 90 6 ey a. Temp interchangeable ctfs dep -| . . - - o > | 
mit Olg 815] 8014 May'26 84 8s : 2% § as 031 189]! 101% 10415 
er pee 1950|A © 800% $1i2| S02 81 | 16] 75% 82 | anaconda Cop Min 1st 68..1953]F A ‘ose Sale 10514 htt 102|| 10214 107% 
Gold 4s stamped... -_-.-- 1950 F Al 78lo Sale | 7812 7912} 51 76 87% 15-year conv deb 78__-_--- 1938) F A +4 aa | os 991s 185]! 967 102 
Adjustment Se... ... Oct esla O| 72 Sale| 71% 72 °| 14] 69% 74 | Andes Cop Min deb 78 50% pa'4a\a J oor Bole | Sait: ‘orl Set ieee 
Refunding 4s. -.---.....- +44 . $| 94% Sale | 94 94%;| 107] 91 96%] Anglo-Chiiean Nitrate 7s- ae N p+, Sale | 51s B5le 5]! 851g 92l, 
Ist & cons 68 Series A-.-.. 19331 M 8 G2l4 Sale | 92! 4 924] 51 8812 94 | antilla (Comp ..2zuc) 7 48- .1939'3 J ama ; 98% May'26 ----|| O49 987% 
Atl & Birm 30-yr lst @ 48_41933) A 9514 Sale | 95 95le| 28 92\4 9541 ark & Mero Bridge & Ter 58_1964M 8 : + nn 91% 921,| 79 WU% 9275 
Seaboard-Ali Fia let gu 68 A. \-1935]F 3} 99% 100 1100 May’26 - | 100 100%] Armour & Co ist rea! est 4}481939'3 D 93° Sale | 93 934, 96|| 92%, 961, 
Beaboard & Roan Ist 58. 1926) NI 102 Sale {102 102 1| 101% 102 | Armour & Co of Del 548. __ 1943) \J J 103 Sale 102% 103°! 281! 102 103% 
Pa E82 8 ot 8. “1936/F A 10414 Ps 104'g Apr'26)-. 103% 104's | Associated O11 6% gold notes 1935) M & aoe Sale 995 osevaal..- aon ae 
wg ny yt be 1963/A O| 108!2 109 |108% Apr’26)-._- 105% 105% | Atianta Gas L Ist 58____-_- eee D 3 4 28 Jan'26|-...|| 28 
Gen cons guar 50-yr 58. J D| 90's Sale | 90 90%} 48 | 85l2 90%] Atiantic Fruit 7s ctfs dep. __19) 21 “30% 20lg Jan’26\.... 20's 20's 
Bo Pac Col 48 (Cent Pac col)k1949 > 9Ols § 8512 May’26|_._. 843g 852 Stamped ctfs of deposit... ___ gis-"2l aoe ani 5 101 102%| 53 993, 102% 
50 year conv 4s... June 1020(M | “O8is Sale | 98 -984| 66] 967 125\s| Atlantic Refg deb Se... .--. 1937}J 3] 101 Sale 
Year conv 64... Ollz Sale [101 1011] 26 | 100, 102% 312 105 1 0 1] 102% 105% 
Se cas acta BY tb Sale| he MAL ai | SEN 1%] ante Lae wore tani Sate AOE, 1h, ABE 3) sg os 
a i... 'e Sale | 00! 91 21 ° saragua oup Site = a : 218 97 101 
ae See Spee tat G6... Sed ° ee 8534 Apr'26|.... | 85 85%] Barnsdall Corp deb 63_----- 1940)\J D or = oP le o7a| 43, 97 100% 
Sey cede Oe 93 wn NM] 10453 10512|103% Apr'26 10314 104 | Beiding-Hemingway 68 -- - - - seeats <I sonst Gale” 102% 103% 17] 1 1037s 
be Eee Const lo cuteasy-- inevia 3] Date | Otte Jan'a8 Sale $4'«] Belt Telepdone of Pe 6e..---1948/3 3} 1031s Sale 102% 103%) 17 ae” test 
80 Pac Coast ist gu g 48- “i Q2i> Sale | 921 92%) 199] 90 93 Ist & ref 58 Ser C_______- 960/A O} 103%, Sale ZB  - R. 
Go Pac RR lst ref 4e.......1955)3 J] 92!2 Sale | 925 zi, | Beth Steel 1st & ref 5s guar A-"42/M N/A100!2 Sale 99% 10012, 20) 95% 100% 
1994\J 3] 107% Sale |107 107%%| 53] 104 107'2] 30-yrpm& imps f 56_...1936 z. 9910 Sale 9855 991g) 177| O5lg 90% 
Couthera— 1st cone 6 Ss......180 J D : 103 Mar’26 101% 103 Cons 30-year 68 Series A__19485/F A oo i os) 931s! 139, 87lg 93is 
Registered - -. - -- -- . - -"1956 A O| 8514 Sale | 847% 85!2| 157] 81% 85%] Cons 30-year 54s Series B 1953 F A lige 8 May'26|-...|| 9012 95 
imeE§,,_,_ a... A°71906|A O| 1114 Sale [1115 111!2} 30 | 107% 111%) Bing & Bing deb 6 348... ... isos A Ol 82% 87 | 854 854) 1)| 70 97 
Develop & gen 68_.-....- 1956|A O} 117!; Sale |1161, 117!2| 55] 112 117!2] Booth Fisheries deb 8 f 68...1926 A © pee i 85 99) 80% 95% 
Seem Doty let g 4000-05... 1996|3 J] 104 __._|1051g Apr'26 oats Dot, | Botany Cone Mille €340.....1984 A C) 80% Sale | 80% 102!3| 15] 101 103%, 
Mem Div Ist g mene oo J 3) 901, 90%] 90% 9044} 25) 86 —90'4] Brier Hill Steel Ist 5448____- 1942 A O a) _— 71s 721s 10| 71 76% 
pty td A 68_1938\M 8 10035 102121100 Mar’26)____| b+ = B’ pe _- qh g 58. hl Jo 708 7 7 3 Apr’26|--- “ll 7012 73 
9153 92 | 92 May'’26/26__ 8712 Ctfs of dep s une . LAs ons 951 6 93% 95% 
- ~-4h “ hi = 1986 , yr Ht Sale | 841s 84le 4 81 S42 2) Brooklyn City RR 56. .-.--- 19413 J ‘2: Sale ita 108 4 108,| 103° 1053 
ne door tens tees 53. .€1930|M S| 997% -| 9912 May'26 ; Ht ora ~~ ae Se oe 4. ; s0Ate 105 10455 10455 11} 1035s 10615 
erm r 5 6 | 97! 97) 10 og 9i% xenera TD Bu wcane gun a > 107% 9216 967 
. ke 1944 r A 103 103 10214 Mar'26 ____|} 101 106 | Bklyn-Man R Tr Sec 68_...1968J J 90% — ost May'3e 1073, 61 a 64 ° 
J yen Car gd AES se0--- 1953/3 J| 865, 87%| 8655 87 2|| 84% a” Bklyp Qu Co & Sub con gtd » . . 75M — * . ae ~~, 26... 72 (77M 
* geege 93, 102 {102 Apr'26)..__|! 985g 102 Me Diadweenentsiannenael io ‘ 25)... p< Cae 
Texas & Pac lat gold 6a._.-2000/3 D] 10980 Sate 14a “Tosas| 13 103, 106 | Brooklyn R Tr ich conv 6 40.2008,3 3] 58... siete ee 25|----| a mee 
ab }3 J} 10014 10012/10012 May’26} - - 9954 , 3-yt 7% secured notes---- ---- aa... 
ao gS on -- alne $ 104l4 104121041, = 10419 7| O9lg 104'2 Ctfs of deposit stamped ---- -_- eee “gee see = a * > ii'| ‘waig vs 
Tol a Oh! re nt Ist gu 58..1935\J J} 101% ..|10112 May’26}- - -| 10015 101% Bkiyn Un El let g 4-58_---- 1950 FA 931, Sale. 921s 934] 14] S8lg 93%, 
To o nag ie -.1935/A O| 100% .|1007, Mar’26}.._.|| 10012 1101's] gtamped guar 4-58______- 1950 F A if 103% 1031, 10314 2'| 101% 103% 
penn Diy ist 6 ~~~" 19355 D] 101 102 |1001e May'26/____ 975 100i2 Bklyp Un Gas Ist cons g 58_.1945 M N} 10314 bse 8 113 4 1138 6} 110 113% 
BR my da ty 4s__.1917|\3 J 3514] 3753 Jan'26)--_. as pd ist lien & ref 68 Series 4..Nee . 4 a 132% 183 | a7il i126 135 
ets 95g May'26]--_- ® 4 Conv deb 54a8.......... . ss ar’ 26 92 92 
Tol St L & W 50-yr g 48___.1950/A O “8934 oo 5 Mar’26 ¥75g 98 Buff & Susq Iron s f 56__._..1932\3 D 91 ee Mar'2 ecce — 
Tol W V & O gu 4}48 A.---1931|J 3} 98 98 Mar'26)-.. - lst 40... -71962/A O| 885s -...| 90% Apr’26|....|| 87% 90% 
Sle 965g Dee'25}.._.]] -... -<--- Bush Terminal Ist 48___.__- | - + ; ii 90 OSI, 
Series B 4}48..........-- 1933\J J 982 : Tow'Dh 1955'3 J 961g Sale | 951, 9 
Series C ‘ lg ....| 90 Nov’25/.... --- ===  . _f  -erenee 5 ? ae a ,- ) 
Tor Ham & Buif iet¢ 4a.2221946|3 D| 8912 Sale| 89 8012 40/| 87a S0!2) Bush Term Bidgs Segutaxex 1950,A 0] 99 Sale | 99° — 9013} 26|] 96% 10¢ 
Bs ; 27;| 682 : ; Ollg 102 [10112 101%] 7)} 100% 102 
ea ahamict ites] is Se St | all StS leat camcommenra rte wera ous oe Hane 1, ll AB 1 
ist refunding ¢ <0. --....- - 95 Sale | 941 95'2} 96)| 92's 95'2] Camaguey Sug Ist ef g 78_._1942/A O| 96% 97 | 96% tn te 10478 
OUR etres nnn. ee [SB] -..- 2 -| S3ie Mar3el...-|] 83's 99%] Comadn to Lines int otel te casiaa ie 104% Gale 104% 1047s] 61) 2081s 104% 
EErazecccceses 1927|J J] 992 Sale | 9912 9953] 101,| 9914 100 | Cent Dist Tel ist 30-yr 58...1943 J D) 102% — th saul | gl 93% 99% 
mo Sueno x aia, date’| 28a, 325|--ail] $3 Soa] Cent Foundry tet et os-----1981|F Al 954 Sale | 04% 9544] 51) 986 O84 
ist & refunding 9... €2008|M S| 89%; Sale | 89% 90%) 4i/] 86 $0%4 | Cent Leather 1st lien sf 68..1945 3 J) 101% Sale ) 0 
fects sie 2 109%, 109 109 36}| 10612 109'2 
lst lien & ref Ga.......-- €2008|M 8} 10812 109% 10: ‘ é att te | 
102%, 10253 10212 102%] 13!) 102!2 | 
10-year perm secured 68..1928)\J J 38 | 
eDue Jan. 6 Due May ¢ Due June. 5 Due July. t Due Aug. 9 Due Nov. # Option sale. 
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BONDS is Price Week's Range | 3 
N.¥.STOCK EXCHANGE | ' Friday, Range or 23| nos N Y. 6TOCK BEORANOR gs 
Week Ended May 21 =a} May 21. Last Sale 23) i» 1 Week Ended May 21 | ES 
Ceniral Stee! 1 t Se. osilnaen 2 “oy iitte ain ak tee i20te | 
8tgs ae 7} 120 Sale |1191e 1211s 48 | 1154 120!5 * 
Ch G L & Coke Ist gu g 58_-1937'3 J} 102 102 102 May'26 __- | 1012 102%, Leen BCorn % err 8 
‘Chicago Rys Ist 5s_________ 1927\F A] 7112 Sale | 7112 72 64) 65% 81 | Lac Gas L of St L ref&ext 58.1934/A O 
Chile Copper 6s Ser A______ 1932 | O} 107 Sale {10653 10714) 114] 10512 10912 Coll & ref 5 4s Series C__.1953|F A 
Gas & Elec let & ref 58 '56|A O} 102% 10253)102% 10212) 7 || 102 163!2] Lehigh C & Navsf4sA__195413 J 
ibis Set B due Jan 1-961) rey 105 Sale |105 105 9 102% 105% Lehigh Valley Coal Ist g 58.1933/3 J 
‘oa! Ist 4s___ J ack al ae 82 8 3 : ‘ 
Colo F & I Co gen sf 68.1943,F Al 95 96 .|95 May 26)...|| 91 95%) ter anew P F ist gu ¢ 58..1003(M $ 
‘Col Indus Ist & col! 58 gu__.1934/F A] 88's Sale | 88 881s i 83% 88l2 Liggett & Myers Tobacco 78.1944 ‘AO 
Columbia G & E Ist 56_____ 1927/3 J} 100%2 10073100! 10012; 13|] 100 1011 Registered ; oO 
Stamped... ss Ct 1927|3 Jj 10014 100%3)100's 1004] 5|| 100 101 | gag ~~" 7TTTT TT 1951/F A 
Col & 9th Ay lst gug Sa....19°3 1 8)... | 10 oor ues suse a A 
Columbus Gas Ist gold 58. teal 3} 100%, -|100!g May'26}____|| 9914 1001, SE  deaeiepeae mois 4 
Commercial Cable Ist g 48..2397 Q §} 811; Sale | 81 ea i ee: ee ee 1951|/F A 
Credits f6s....1934.MN| 98 99 | 98 May'26/____|] 98 100) Registered_._.....___. FA 
Col tre 1 54s% notes._..1935,3 3| 95 Sale| 95 95 1] 92% 99121 Coutsville Gas & Electric 58_1952|M N 
wealth Power 6s_..1947|M N| 10412 Sale |104!2 104%) 46 | 102% 105 Louisy Ry Ist con 58 1930 3 
Computing-Tab-Rec sf 68__1941|J J} 105!2 106 [105% 1055s 2,| 10453 106 | (ower Austrian Hydro-Elec Co— 
Conn Ry & L ist & ref g 4348 1951/3 Jj 9012 ....| 90 May’26]__..|| 90 92 iste f6e 1944|F A 
Stamped guar 4s... ___ DER ME sane ciel SE at oe ae oe 
Cons Coal of Md ist & ref f.1950|J DB} 79!2 Sale | 7912 80's} 25) 78!2 86 | wanoti Sugar 7s 9942/4 O 
‘Consol Gas (N Y) deb 5348..1945/F A| 106 Sale /105% 106 | 79)| 104% 1062] Wanhat Ry (N Y) ae ia1900 AO 
Cons'’d Pr & Ltg ist 6348... 1943 ms _| 10475 Nov'26 __..|] 10414 1.5ig 2d 48 2013/5 D 
Cont Pap & Bag Mills6i48_1944/F A) 75 772 75° 7: 2) 73%@ 2 | Manila Electric 78_.--___-- 1942|M_ N 
Consumers Gas of Chic gu 5¢ 1936 J 3} 101'z 1011, May’26]____|] 9814 10112 Manila Elec Ry & Lt ef 68_-1953|M 8 
Consumers Power Ist 56. ...1952'M.N| 102% Sale 100% 102%] 102] 9712 10233] Waker ge Ry 78 Series A__-1940/Q J 
‘Copenhagen Telep ext 68_--1950|A O} 99 100 100 Apr'26]__..|| 99 100%] Weer Ea ist & ref g 63 Ser B_1952/F A 
‘Corn Prod Refg sf g 56____- 1931 M Ni 99 -| 9053 July’25}]_._.|] .--- --- lst & ref 58 Series C -1953|4 J 
Ist 25-year sf5e...._____ 1934/M N] 101% 102% 102%; May'26|____|] 10012 102%] ssetronoiitan Power 63.2 -. 53|\3 D 
Crown Cork & Seal ists f68.1943/F A| 92% Sale 92 93 6} 82% 93 | wet West Side El (Chic) 4a 1938 FA 
Cuba Co convef6s..._____ 1935\3 J} 103 Sale 102 103!s] 109 oe 103's | waid-Cont Petr ist 648 1940|m 8 
Cubs Cane Sugar conv 78_..1930|3 J} 89% Sale 90 931s] 122 96 | \idvale Steel & O conv ef 58 1936|M § 
Conv deben stamped 8% 1930/3 J| 9312 Sale 93 a7 | 70] 93 100 Milw Elec Ry & Ltref&ext44s'31|3 J 
Cuban Am Sugar Ist coll 88.1931/M S| 108 Sale 108!s 10812] 60| 10612 1002] ™ Goneeal @ ret 58 A 195115 D 
‘Cuban Dom Sug Ist 7448__.1944|M N| 98l2 Sale 98 9812} 257] 91% 9914 lst & ref 5a B__._..-_._- 1961/3 D 
Cumb T & T ist & gen 68.__1937|§ J] 102 Sale 101% 102 | 72] 100% 102 ist & ref g 68 Series C___.1953/M 8 
Suyamel Fruit ist 6s int ctfs "40/A O| 94!2 G5le 94 May’26]___. 93% 9513 Milwaukee Gas Lt Ist 48__.1927|M N 
Denv City Tramw ist con 54 1933/A O} -_- 92's Aug’25).... | ---- -- oe Fes ton eat to teal ; ; 
‘Den Gas & EL ist & ret eg 58'51/M N 9712 .. 9712 9712} 4 97%)" Gen & ref sf 58 Ser A_..-1955|A O 
I MN] 97!2 Sale | 971, 9712 5 931g 97'2 Morris & Co Ist 8 {4%s___ 1939 Js 
oar Corp (D G) Ist 8 f 78..1942/M $| 8212 Sale 8212 8312] 6 | S22 OL | aor. Bond Co 4s Ser2_19661A © 
Detroit Edison ist coil tr 58.1933)J J) 102!5 -... 102 10215] 7 | 101 10212] “TABBY OM Oe tae Togolg J 
lst & ref 5s Series A_July 1940|M 8| 104 Sale 103 104 | 25] 100% 104 | yey Body let 648._...1934|) D 
Gen & ref 58 Series A_-.-1949|A ©} 103!2 Sale 1021, 103%} 15] 100 103%) wri" Gas Ist gu ¢ 58..._1947/M IN 
let & ref 68 Series B--July 1940/M 8] 108 Sale 108 = 1084} 20] 106 1O8l2] Yee oa bonds ext 4% 194m N 
Gen & ret 56 ser B...___. 19553 D! 1033 10212 103%) 10 10's he i , 
Det United lst cons g 4448_.1932)\3 J Gl% 92 913, 914, 2 
Dodge Bros deb . 6S -- IM N; 93 Sale | 9212 941s] 303 | 9212 97% oe yy te te -- 1031 ; D 
Dold (Jacob) Pack ist 6a...1942'MN| 70 Sale | 70 734] 8] 70 Oot ee ae Ue stan. loaned be 
Dominion Iron & Steel 58__.1939'3 3} 45 48 | 47 47 2] 43 62%] Jo: enam & Stampa let 60.1929|3 D 
Donner Steel ist ref 7s... _. 1942\ 3] 94 944 93% 94 2| 92% O71] Vet starch 20-year deb Be 2193013 3 
du Pont (E I) Powder 448__1936/3 Dj 109!2 110 10912 Apr'26]__ 9914 109%} SStional Tube lst 58 ~~ 1952|M N 
Duquesne Lt Ist & coll 6s. “1949)3 3} 10612 Sale 105!2 10612} 33 | 105% 107 Newark Consol Gas 58._.... 1948|3 D 
lat coll trust 648 Series B- 1946) J} 105% Sale 10514 105%} 14] 105 106%] Coo ciand Tel & Tei 58.1952 J D 
+ 4i = ..1961 N 
Sast Cuba Sug 15-yr of g744'37 M S$} 1041; Sale 10412 105%] 15 | 10414 108%]. iste 4 ‘os Ser B wi. : 
#4 Kl Il Bkn ist cog e.. 1930/9, 9| 94% | gaan yaa] 21 Ga gon A Brake ist conv 6s- “{952Ia 0 
£4 Elec Ill ist cons g 58___.1995'J J] 106), . 10515 May'’26]_._. | 103 108% re & ref a i 1955|3 D 
Elec Pow Corp (Germany) 6 48°50 M S| 8752 Sale | 87 874%; 32 85% 8Y% N Y Dock 60- ear ist g 48__195) FA 
€lk Horn Coal Ist & ref 6 4s 1931 \J Di 99 #100 9914 9914 1 94 100 N Y Ediso ‘ae ref 6568 Bi 1941/A O 
Deb 7% notes (with warr'ts31|J O . of N14 9914 3] 9914 99'4 ist li ry {5s B 1944/A O 
"mpire Gas & Fuel 7348___.1937 M N| 102 Sale 101l2 102 45 | 101i, 104 J annus Pow g 58_-1948|J D 
lat & ref 634s(with warr'ts) 41/A O| 97! Sale | 97 9712} 117] 97 98 Pur ao 40... 1949/8 A 
Equit Gas Light let con 58..1932 MS] 100% 100% 100!2 10012] 5 | 98tz 10012], LUFC SS Money Be ene 194zlm X 
Federal Light & Tr ist 58. --1942M 8] 96% Sale) 951; 96%] 15] 92i2 97%] NY fe Wo ARR Sis toe 
lat lien 63 stamped_______ 1942 M S} 10212 103 |1021, 102%, 4] 100 104%). *: Lé& Pil t me -1930|F A 
30-year deb 6s Ser B..._. 1954) DB) 94° 95 | O41z 95 5| 93 9 INYQEI + & pet 4a. 1942/3 J 
Federated Metals #1 78_...-1939 3 D] Yi 93 | 92 92 | 1) 91 97 [NY Rye let RE & ret ds. -- 
Fisk Rubber ist sf 8s______ 19411M $| 114%; Sale ‘114 115%] 21] 1131g 116%] Certl “pf be. Jan i94a|A O 
Ft Smith Lt & Tr istg 58-1936 M 8} Si 85 | SI 82 S| 75% 6 | Ree se of depeute 
Frameric Ind & Dev 20-yr 78°42 3 J| 892 Sale | 89 89%) 20] 88 93 | py ResCorpinc6s. Jan i006\.... 
Francisco Sugar Ist sf 7348. 1942 MN| 104!2 106 (104% 10412] 30 | 104 107%] tye | OUD ae ee oes J 
French Nat Mail SS Lines 781949|J Dj 80 Sale| 7912 80%] 33] 7912 824) OTe Gee tet Ge... 1951|(M0 N 
Gas & El of Berg Co cons g 5619493 D] 102!; -.__'100% Mar’26]___.'| 100% 100% | N ¥ State Rys lst cons 4)48. 1962) M4 
Gen Asphalt conv 6s______- 1939 A O} 1041; 10512 104% 105 5 | 104'g 1061; or Y geen yrs 1 60 Ber A 1947|M N 
Gen Electric deb g 34s8____- 1942 F Aj 8%% Sale | 88 88 3| 87 90 bean $ aod 14%8_1939|M N 
GenjElec(Germany) 7s Jan 15.45 3 J] 98 Sale | O7'2 9814] 323) 95, aie ” go-pens Gebene tan. Feb 1940|F A 
Genl Petrol Ist sf 5s_.____. 1940 F'4l5] 1007 Sale | 995, 101s} 166 334 'g “oy 
Gen Refr ist sf g 6s Ser A_.1952,F Aj 101 Sale {101 101 Gi] 260% 108% | __ se-7enr retunding ound Gs. t90ti6 © 
Goodrich (B F) Co Ist 6146-1947 J J] 105% Sale |105%  106s| 23,| 104 107 | Niagare Pali Power let fe. -taadj. 
Goodyear Tire & Rub ist 5s. 1941 M N| 121'2 Sale |121 12112] 55|| 126, 132 | ee ee OW ist ie A_.1988/A O 
10-year sf deb g 86_____. d1931\/F Al 1101, Sale {110 11014] 73)} 109% 1124 N mg 1OC Come it deb 648 A1940M $ 
Gould Coupler ist sf 63_--.1940 F Al 89 Sale | 8712 89%! 3)|_ 8712 OS's | No Ammer Coment det 1952 M 8 
Granby Cons M § & P con 68 A°23 MN} 100!; 100%! 100!4 May'26 ==-| i Becured 8 fg 6348 Ser B..1948|M 8 
ACS eae 1928 M N} 100), 100!2 Jah'26)_~ 2 . 
ay Rie aS 1930 M Nj 103'4 Sale |102% 103!, 14|| 100 1092 Nor Ohio on any Wee r & 
Gray & Davis lst conv sf7s_1932 F A] 104% Sale |104% 104% 1|} 96% 109 %s Sartevered, rte ae |A O 
Gt Cons El Power(Japan)7s.1944 F Al 92'2 Sale | 92%, — 92%) 44/| 90% 93%] | Reednened---- 2-52 ol 
Great Falls Power lst sf 58..1940 MN] 103! 105 |104 Apr’26|_ 101% 104\2) orth WT Ist tag 4349 gtd.1934 3 J 
Hackensack Water Ist 48__.1952J J} -- 873%, Apr'26 86% 88 Servic | 
Hartford St Ry lst4s...__- 1930 M $| 864 85l2 Aug’25)_ re poem e _ hg ‘-.o e v1 
Havana E! Ry L & P gen Se A'54 M $| 95! 9455 947% 2|| Og 95 | let A Edison lst 60...19483 3 
Havana Elec consol g 56....1952 F A| 96% 97%| 963, 9634] 1|) 94lg 97 an a 1 tet 68 _..1944 F A 
Hershey Choc Ist & coll 53481940 J J} 101'; Sale |100% 101%) 64)| 9% 102 oe ae ee +4 F ist 58...1943 F A 
Hoe (R) & Co lat 64 stemp.1934 A O| Y2l2 Sale| 92!2 94 | 14)| 92ig Gls | Ontario Power nission 68... 1945 MN 
Holland-Amer Line 68 (fla!).1947 MN| 78!2 80 | 79%!2 80's, 45|| 79 85% | Ontario —" 071941 F A 
Hudson Co Gas ist g 58. ....1940 MN} 102% 103 |102% 102% 4] 100% 103 | Otis Stee sin thas Ser B_.1947F A 
Humble Ot! & Refining 56448.1932 J 3} 102!) 102%)102% 102% 39) 1O1l2 103 hy ag AP hts et 58.1942 3 J 
Ulinois Bell Telephone 58...19563 D]| 193 Sale {102% 103 , 108] 100% 10312] Pacific G & El gen & ref 58. - 194 
Illinois Steel deb 4548______1 A Ol 97 Sale] 97 07 12 942%, 98 Pac Pow & Lt lsté&ref 20-yr 5e 30 5 . 
ind Nat Gas & Ot] §6__.....1936 M N| 951; 96!0] 951, May’25 Pilg 96 Paste Te & Ts 166 68....- 1962 MN 
Andiana Steel ist 56_______. 1952 M N{| 104); Sale |104 104% 20), 102% 104% wan bed yg fe RI 34 MN 
Ingersoll-Rand ist bs... 1935.3 J| 100 4 99% Dec'26 _. Spee __ | Pan-Amer P & T conv a4 f 68.193 > A 
Enland Steel deb 5'4s_._...1945 M Nj 100% Sale | 9910 10012 127 98%4 10012 lst 10-year 78. - ~~~ =~ --- 197 ee 
inspiration Con Copper6 348.1931 M S| 102 Sale |101%% 102 43/' 101 102 eS eee aos 8 oa ; 3 
Interboro Metrop coll 448.1956. A O}| -. 13 | 11 Apr’25 eed bi mer py get 
Guaranty Tr Co ctfs dep__.___|__.- 13 4\o Aug’25 rer Passaic ; +] cons AO 
Ctf dep stpd asstd 16% sub___|__.. 1012 Mar’25 pao nono ODS OS CES. . e 
interboro Rap Tran ist 58..1966 3 J) 74!2 Sule | 73%! 74% 310)| 621g 74% SEES (008 Bose A “i944 FA 
Stamped SPSS eee) es 73%, Sale 721s 74 | 590 62 74 Philadelphia Co coll tr 68 -19 
opney i9a3'A 6] 78 Sale | 77 781, 2151 64 7814 15-year conv deb 548__..1938 M 8 
10-year conv 2% notes.1932'M $| 95 Sale | 973 osm! s08|| 85% 95% | Phila & Reading C & I ref 5e.1973\3 J 
1] 93 Sale | 93 96 2} 14 96 
o Siampes expenaea to toad As N 84 Sale 84 85 | 129}| Sola 90 | Plerce-Arrow Mot Car deb 861943, 6 
‘) ~~ == : , ‘ ft . atl ¢ Merce Oll 6 f 88. _...Dee 15 1931\J D 
Anter Mercan Marine ef6@s..i941 A O| 93 Sale 125, 4 294 843, 98 le 
+ } + Ah i a 96 | Pillsbury Fl Mills 20-yr 68_- 1943/A © 
Unternational Paper 58____- 1947'3 J] 94!2 Sale | 94 945s) 60)| 914% 96 y 7 2 
Refsf6eSerA_..____- 1055 M4 S| Sie Sale | 0% 98%) | 82 | 26's 100, | ree lou Collierien iota t ealee7|3 3 
g >] tale ° 9 1 OCA 0 | 
dnt Telep & Teleg conv 5348 1945,M $| 112! Sale |I11!2 11212) 291/) 108Ig 116% Port Arthur Can & Di 08 A.1053 A 
Jurgens Works 6s (flat price).1947\J_ 3] 107% Sale |107 107%) 75|| 100 111%] 1st M 6s Series B----__-. ecrlan 
oe em City dy th ee 1963 M $/ 10312 Sale |102% 1035. 55 | 10014 103% Portiand Elec Pow ist 68 B. ed ey * 
(Kansas Gas & Electic 68__.1952 M 8] 1095's Sale |105 10512} 42|| 101% 106 | Portland Gen Elec let 58. ..1935)J IMN 
Kayser (Julius) & Co lstsf7s'42 F Aj 106% Sale [106% 107 7|| 105 10712] Portland Ry Ist & ref 5e_- -_1930) FA 
Kelly-Springf Tire 8% notes_1932 M N| 104% Sale |104% 105%] 35]| 103%g 108 | Portland Ry Lt & P Ist ref Be1942 MN 
Keystone Telep Co Ist 56...1936 J 3} Gils 93 | 92 May’26!____|| 90 92 16) 6 ret Go Ger B.......8e N 
Kings County El & Pg 58.--1937|A ©] 10315 -.._|1031, May'26)---_|| 102, 108%] Ist & refund 7 348 Ser A. -1946 MN 
Purchase money 66.____. 1907 A O| 123% 124 |123s 12319} 3|| 120% 123%] Porto Rican Am Tob 86. -...19 } 
Kings County Ei ist g 4s_..1949 F Aj} 79% 80!2) 80 May'26)___. 77% 80 
Stamped guar4e.....__. 1049 F Al 80 8114] 801s 80%; 16|| 771g 80% 
Kings County Lighting 66..1954 J J] 100!2 ._...]100 May’26/_._- 985_ 1005 
lst & ret 6%s......_.._- ieee 3} 109 10912/109 May’26|_.__|| 106 110 
| 
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Price Week's 
Friday, Range or 33 
May 21 Last Sale 
Bta Ask Low Hh} No | 
105%, 10612 10512 May'26 ___ 
99lo Sale 99lg 100 28 
10044 10112 1011s May’ a read 
1035g Sale 1034, 104 28) 
9914 Sale | 99l4 9914 4) 
100%, Sale | 100%, 101 2' 
y 10012 100 1001g 8) 
nine é 40\l2 Feb'26 heen 
122 Sale 122 123 29 
117 ___.|1201g May’26|____| 
103 10334 1021, 103 6. 
98's _...| 98 Oct'25]____| 
120 120!2 120 1201s} 15 
115 ---~|115% Oct'25)___ | 
100 = 100121007, 1007s 1} 
9414 _...] 9614 Oct'25,____| 
100 Sale | 99% 100 28) 
91 924] 92% 924 2 
83% Sale| 83 83%) 6. 
\ 
9833 Sale | 98l,4 983, 22) 
6612 Sale | 651s 66'2' 48 
614% Sale | 611, 6134! 6 
114% 115 |114% May’26 ____| 
97 Sale | 034 97 15) 
975g Sale | 971s 98 24) 
1081g Sale |108 1081g) ~ 
1001g 1001 + 10012! 26 
105 ~ 104 10434) 1 
72\g giz) ote May'26 ____ | 
104 1034 10473, 74 
965 Bele 961g 97'g 161) 
98 9853; 98 98le 4) 
9934 997g] 993, 100 17) 
9614 Sale | 95% 9614' 97) 
104%, Sale |1041s 104% =.23,, 
99%, Sale | 9914 O9le 9 
10112 Sale |101%4 1015316 
9712 Sale | 97lg 97's 11) 
92%, 94 925g Apr'26 ____! 
863, 867%] 8653 867, 
80 81 | 81 May'26 ____! 
96le ____] 963, May'26 
89 = 89%] 8953 
10l'lg ___.]10214 Apr'26 ___.' 
10014 ....]100 May’26 . 1 
61 Sale | 61 62 14 
99 O9le| OY O9ly 15 
967s Sale | 96lg O74 66 
101 103 {101 101 1} 
9912 101 {101 Mar'26]___. 
10414 Sale |1041g 10414) 22 
1025g Sale [10243 May'26 2 
10253 Sale [1021s 1025sf 30 
9inxg Sale | 945, 9453) 24 
101%, 102 [101% 101% 1" 
9512 Sale | Q95le 96 38 
955g Sale | 95lz 95%) 42 
851g _._.| 85l2 B85le) = 7 
118 Sale |116!le 118 96 
104% Sale {1023!2 104lef 22 
10512 ___.|1055, 105% 7: 
Yllg 92 91 9ligi 23 
101lg _...]10012 Apr’25}____! 
aan sana wee eee 
10014 103 |103  May’26]____' 
oe esset Oe) 6B eee 
58 aa om Apr’26}____!! 
6 10 8le Apr'26]____ 
6 10 5 Apr’26]____ 
34%, Sale | 321s 3412] 350 
8714 Sale | 87 87%) 76 
10214 _...]|10214 May'26]____ 
54 Sale | 53%. 547%] 8 
73 7612] 73 May'26}__. 
103. Sale |1027%, 103 9 
9814 Sale | 98%, 98lel 23 
110g Sale {110 110le} 17 
1085g Sale |108% 1085] 90 
102) 103 [1025 10254 1 
105 =10514]105 105 1 
10112 Sale [10034 1101's] 68 
98 Sale 98 OBl4 49 
104%, Sale |103%, 104%) 54 
10512 Sale |105l¢2 105%, 58 
95l2 Sale | 95 O5lel 49 
100 Bale Y95, 100 53 
ane vaael We Gees cast 
105 106'4]106 106 6 
96:2 98!4) 97l2 May'26]____ 
113. Sale |113 113 5 
112!2 Sale |112)s 112)2 6 
104 Sale |103!2 104 22 
9212 Sale | 93le 955] 48 
102'g -. 102 102 6 
10012 Sale |100%4 10012 9 
107% Sale 10734 107% 16 
102%, 103 102% 102% 2 
100 Sale | YYU4, 10014 43 
997, 10014'100 100 10 
102 102% 102 10212 13 
1015g Sale |1015g 101%} 25 
106%, Sale | 1065, 1074] 117, 
1055, Sale |10514 1055 3 
967, Sale | 96le 97 63 
91 Sale | 91 Y2le 3 
102% _...|/1011g Mar’26]_... 
11244 113!2 11114 May’26}_~ ~~ 
1025 Sale {101 10258 35 
104% Sale |104%, 105 20 
100!2 Sale 1001, 101 11 
102 Sale |101's 102 13, 
10414 105 |1047%, 105 8 
106% 1065, 106!g 106! 7 
103 10314 102% 103%] 12 
99le 1100 May'26/.... 
92's 93 | 92 May’26)..-.- 
104%, 10514'104!2 = =105ls 6 
10312 104!2 10412 May'26/..-_- 
10112 Sale |10012 10112} 11 
1005, -| 102% 102'4 5 
95's 95! 4) O54 O54 5 
9212 Sale | 911s 9212! 33 
1003, 10012 10014 10053! 20 
106'4 107'4 106 106 1 
105% Sale | 1057 1057s 5 
/ 
i 





[ 


8312 
98% 
100 


585 
95 
While 
100'8 
YS, 
101% 
10012 
100%, 
9448 
1007 
90% 
9014 
Bll, 
115 
102 
104 
BUl, 


112! 
110% 
101% 
9312 
90% 


90% 
1054 





_ = 
coo 
oer 


100 

110% 
98le 

1031, 
YS5y 
O92 


103 

10312 

101'4 
O8lg 
a 





02 
i0lts 





O3l, 
102), 
102% 


64% 
1004 
O57 
103 
101 
10414 
102% 
10312 
945 
1024 
96 


9612 

8612 
118 
104!2 
105% 

Pile 


102! 
108% 


1131, 
112), 
1041, 
O7\% 
102 
101 
108% 
103% 
1001, 
101 
1025 
10212 
112% 
107% 
97 
96 
101i 
11l'4 
102% 
105% 
10112 
102% 


1084 
107% 
104% 
100 
93 
1052 
104!2 
10214 





@ Due May. 


# Option sak. 
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BONDS 
Y.8TOCK EXCHANGE 
Week Ended May 2! 
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Pressed Steel Car conv g 58_.1933) 

Prod & Het ef se( with war'nts)'3! 
Without warrants attached 

Pub Serv Corp of N J sec 68.1944 


J J 
3D) 


|3 1) 


F A 





Pub Serv Elec & Gas 1et 54481959/A O 
lat & ref 5%e- 1964. A O| 
Pub Serv FE] Pow & Ltg 68__1945/A y 
Punta Alegre Sugar deb 7a. .1937)|J 
Remington Arms 68 1937|M | 
Repub 1 & 8 10-30 yr Seef_.1940/A O 
Ref & gen 5 4% Ser A -1953\3 J 
Rima Stee! lat 7s --.1955\F A 
Robbins & Myereef 78. 1952'3 TD) 
Rochester Gas & FE! 78 Ser B.19461M § 
Gen Mtge 545 ~erlea € I945iM S 
Rogers Brow ilrongen & ref7 sz\m N| 
Stamped..... e iM > | 
J 
Bt Joe Ry Lt Ht & Pr Ss 937/M NI 
Bt Joseph Stk Yde ist 445s 1941) J 
8t L Rock Mt & P Sestmpd 1955)5 3} 
Bt Louls Transit gen imp 53.1924|A O} 
8t Paul City Cable cons 68..1937|5 J 
Gaks Co s { 7a.............I1942/F A 
Saxon Pub Wks (Ge rinany) 7s 1% ry S| 
San Antonio Pub Serv lat 698_1952 J 
Sharon Stee) Hoop lat %s Ser A’ 4ilnn S| 
Sheftield Farm: ist & ref 6448."42)A O| 
Berra & San Fran Power 58.1949\F A 
Sincla'r Cons Oi) 15-year 7*_1937|M & 
let In col tr 68 © with warr 1927|J OD} 
let tien 6448 Ser B___ 194=\5 D| 
Sinclair Crude Ol! 3-yr 66 A_1925\F A| 
3-yr 6% notes B Feb 15__1920\/F A 
Binclair Pipe Line « f 5e___.1942/A oO! 
Skelly O116%% notes 1927) 4 0 
Bmith (A O) Corp ist 648.1933\Mm N 
South Porto Rico Sugar 78_.194)|J D| 
South Bell Tel & Tel leteaf5al94i\/y J} 
Southern Colo Power 68 194715 SS 
S'west Bell Tel let & ref 68..1954 F Al 
Spring Val Water g 5e .1945 MN 
Standard Milling Ist 5a 1930|MWN 
lat & ref 54a 1045 M & 
Steel & Tube gensf7eSerC i95ils J 
Bugar Estates (Oriente) 7a. 1942) 
Supertor O11 let sf 7a 1920|/FA-1 
Syracuse Lighting Ist g 58..1951|3 D 
Tenn Coa) [ron & RK gen 58.1951\J J 
Tennessee Elec Power lst 68.1947|3 D 
Third Ave Ist ref 49 1960\3 J 
Adj ine 58 tax-ex N Y G19H0\A O 
Third Ave Ry ist g@ Sa. 1937/5 3} 
Toho Elee Pow lat 78 1955 ™ 3 
Tokyo Elec Light 6% notes_1928|F A 
Toledo Edison |#t 78. 1941|M $ 
Toledo Tr L& P5%% notes 1930) ; 
Trenton G & E! Ist g Se___.1949 8s 
Trumbull Steel lst 6 f 6s 1940 A 
Twenty-third St Ry ref 5a__1962 J 
Tyrol Hydro-E] Pow 74%s8_.1955 N 
Ondergr’d of London 44s. _1933 
Income 68 1048 


Union Elee Lt & Pr Ist g 5a. 1932 
pees Ge ORO OB. oc ccwescces 19334 
Ist g 548 Series A =—S 

Onion Elev Ky (Chic) 58__.1945 

Union Ol! Ist lien 8 f 5s 1931 
30-yr 68 Ser A__...May 1942 
ist lien 8 f 58 Ser C 1935 

United Drug 20-yr 64_Oct 15 1944 

United Fuel Gas ist sf 68___1936 

United Kys St L ist g 48___. 1034 

United SS Co 15-yr 68_____ .1937 

United Stores Realty 20-yr 68 "42 

U 8 Rubber Ist & ret 5s Ber A1947 
\0-yr 7% % sec notes____ .1930 

OC 8 Steel Corp! coupon 41963 

6 f 10-60-yr 58) registered _d1963 

Utab Lt & Trac Ist & ref §3__1944 

Utah Power & Lt ist 58___.10944 

Utica Elee L & P Ist 58___._1950 

Otics Gas & Elec ref & ext 58 1957 

Vertientes Sugar ist ref 76.1942 

Victor Fuel iste f 5a 1953 


Certificates of deposit”. 

Stpd as to payt 40% of prin 
lat 78 104 

Ctf of deposit. ___. 

Ctf of deposit stpd_____. 

748 with & without war. _ 1937 
Certifs of dep without warr 
Certifs of dep with warrants. 

Ve [ron Coal & Coke ist g 58 1949 

Va Ry Pow lat & ref Ss___. 1934 

Walworth deb 6 4s (with war) '35 

Ist sinking fund 6s Ser A__1945 
Warner Sugar Refin lst 78. _1941 

Warner Sugar Corp Ist 78. ..1939 

Wash Wat Power sf 58____1939 

Weatches Lt¢ g 58 atmpd etd 1950 

West Ky Coal lst 7s____- 1944 

West Penn Power Ser A 5s__1946 


ist 78 Series D__.___ .--1946 
ist 5e Series E._...._.- . 1963 
ist 54s Series F_._____. 1953 
West Va C &C lat 68______ 1950 


Western Electric deb 5a____1944 
Western Union coll tr cur 44.1938 
Fund & real estate g 44%3_1950 
2 +, | ee 1936 
Westinghouse E & M 7a__..1931 
White Sew Mach 6s(with warr)'36 
Wickwire Spen Steel Ist 76. .1935 
Certificates of deposit______- 
Certificates of deposit stamped 
Wickwire Sp Steel Co 7s Jan 1935 
Willys-Overiland s f 644s____1933 
Wilson & Co Ist 25-yref 6s_ 1941 
ERE 
10-year conv ef 68 1928 


Certificates of deposit 


10-yr conv ef 74s... _. p1931 
Certificates of deposit _ 
Winchester Arme 7 48. 1941 


Young’n Sheet & T 20-yr 68.1943 


Ou Oe POZZS~ O% ee OPP Oe ZHU 





Sees oS oss z==3: 


fh Z 


~-”~ 
~~ 


«CnnnZ0ucD 
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Spee, ee EES> vr BeRE COMO >> oe: 
oZZ%. oui ZeZu 


oO 
Do 
FA 
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Price W eck's = = Range 
Friday, Range or S| Since 
May 2 Last Sake F } Jan. 1 

Kid Ask IL ow Hton| No \ Low High 
95 95's) 95 95)e —_ 0412 GB's 
Lilly 11112 Mar'26 | 110g 112% 
11d, L12%)221%, 1112 i 109% 11214 
1031, Sale |103 1031 46 100 1104's 
105 10512/105 105 12|| 103%, 105%, 
105 Sale |105 105 60)| 1037 105'e 
107% Sale |107% 107% ‘| 22}; 106 1058 
107'4 Sale |107 107} 13}} 104 11) 

37 8714) 8Gle 87%, 15|}| 8Ol, &® 
QUin Sale | GOls 99 11) U7'4 1004 
14 94!4) 94 14% Z26\| QG2le 04% 
BSlo Sale | &S && 28|| 88 B07, | 

60 ys 5k 42) 58 653)2 | 
L12!'4 Sale }111% 112!o) 2u 111% 114 
106 «8 110 106 | 15!) 104% 106 

55 70 1 61 64 6l| 6 74% 

61 Sale] 6 61 | 7 60 6512 
} i} 

94% Sale G45. 945, li} O11, 97 

97 1 Jan’ 2¢ | 5%, 96 

79 7910} 80 May'2é 7s Sls 
| 76 Apr’ 2¢ 7012 76 

45 OS | 95 95 1} W514 V5% 

110le Sale |110 110 34\|} 107% 110 
95 Sale 4 G5 42 2% O's 
105 Sale |104% 105 25!) 1014 i05 
107% 108!2,108 May'26 | 107% LOY 
10712 Sale [10712 1071s} 2)| 106% 108 
947% D541 9 9514 1) Vlig V5‘, 
97 Sule | O57, 97 | 112|| 93% 97% 
106% Sale |105% 107 | 454]| 104 113% 
Y2Zle Sale GOS 9310) 141 } 87 93 
101 Sale |}1004 101 | » 100% 10)'« 
101 Sale |1007 101 28)] 100% 101 
G1l4 Sale GOle 914%) 250)| 87 W! 4, 
138 Sale |13 138 | 159)| 111% 143); 
10U0!2 101 101 101 | 1QV0'2 1U02!2 
10732 108 |107 10745} 5I| 107 109% 
1024, Sale |1024, 103 | 32 1101's 1032 
Y9l, Sale | 99 GUN, 16\) @7ig WH, 
102% Sale 102% 103 | 9 | 100% 103 
W87 1 991, Apr'26 i} yw! yl, 
UU%, 1001s 100 10 i) VR% LOU Lie 
100% Sale 100). 10 1s 07 7% 100% 
108 Sale |107% 108 13|| 10712 10% 
96% 97 O45, 07 10}; Yl, 100 
96% 97 95 O5 2\| 95 O712 
1015 11015, May'26 1} 100 101% 
104'4 104)2!102 ny | 26} i} 102's 103% 
105%, Sal LO5'4 10444} af L025 105%,4 
62le Ss Bale HOle 63 402|| G5lg €5l, 
61 | De H24) S4li) 4ilg 65% 
96', Bale | G2 O6)\« 6)} G2% Oba, 
02%, Sale |‘ G25, ul VU'g Y2‘« 
9Xly Sale | OSI, 98lo] 87|| 96 GR 
108 108!e/108 108%, 13|| 108 109%, 
Sle Sale U8 QRloe} 17}} Us VOs 
102% 102 Apr'26 LOOlg LOZ! 
O5le Sale Y4lo Ol 61; Wle $7 
73 Sale | 73 73 6|, 6) 75 
96 Sale | 96 96\4| 27 95!2 Y7%s 
1's 06 Apr'26) 04 06 
SU's 17%, May'26 i} 90 995 
1012 Sale [10112 101% 6|| 10053 10214 
101% 1100%, 101} i9)) 1OOlg 1014, 
101% 1015) 10112 10134} 19)| LOO%g 1021, 
SU SI 81 | 7|\| 772 81 
101% 103 |1007% May'26 100'% 101 '2 
106 Sale |106 107%] 23|} LOU4 107% 
08 Sale | 97!le a8 33) 95's 98 
105% Sale |105',4 10544 13}| 10312 10612 
10216 102% 44/1024 10244} 9} 1011, 104 
7653 7733] 7712 May'26| || 741g 79 
OU Sale 90 a0 7 40 ¥5 
103% Sale [103% 104 7}| 103 105 
94 Sale | 935 9414] 192 91% 65 
107!2 Sale |107!2 + =108 46|| 106!2 108% 
107 Sale |107 10714] 123]] 105 107% 
‘ 10612 May'26 1055 106 le 
92%, Sale | 92 93 187 S6lg 95 
98 Sale | 975 OS), 67 05 OSl, 
1025 102!2 Apr'26 | 10058 102!o 
101% 102 |10O1l, 101! 2|| 100% 102% 
97 Sale | 96le 07 29 BUlg UVle 
55'\4 G4lel 64le Apr'26 53'4 64)e 
107 108 |105 May'26 105 107% 
107 108 [10512 106 6!) 10514 10612 
107 Sale |105!, 107 18|| 104%, 108 
107 Sale |105 107!4|) 166}| 10412 100% 
107 = 107'4)107!e Jan’ 26) 1067 108!2 
js 110 Feb’ 2¢ 107 Lille 

84's) S5le May’ 26 535 113% 
107 Jan'26 107 107 
91145 94 | 92 May'26]_. Vig 98 
99 9914) GS% O91, 46 9712 OOl, 
92 Sale 92 O43 5 92 G5le 
95 9514) 95 95 60}| Yilg 95 
85 Sale | 80!4 R& 51 SO', 100 
6514 Sale | 65 72 85|| 65 887%, 

102 102!p = 10254 6}| LOL, 1025 
10244 102%, 102% 1 102 103% 
101 Sale j101 1014, 32|} 100 1025s 
102% Sale |1017%. 1025s} 19 997% 102!2 
105!2 Sale [105'2 10614] 23]| 105 108% 
1024 102 102'4| 25]) 90% 102%, 
105% Sale [105 105%] 17|| 104% 106 
87 Sale | 83 RH 57) 81 v1 
102%; Sale |1021l4 103 58 10018 10314 
1O1's 1017%/102's May'26 102 103% 
98 Sale 98 OR 13}) UBle OSis 
112% L127%s{112 112! 13}} 111 ld 
105% Sale |105%, 1057] 68); 105 107 
95 Sale | 941le 95 27|| 942 96 
57 70 60 60 6 60 Fle 

88 | 60l, Mar'26]____|] 60% 6014 
63 702 Mar’26 7O0lg 7Ul,g 

53 537 54 55 4 5's 68), 
10i'tes 102 j|101% 102%} 40]| 101% 103%, 
9712 Sale | 97 9916 97] 97 101 

03 Feb'25).... _ 

a 493,| 4312 May'26} _- 4315 71 
soo 43le May'26)... 42\2 72 
‘ 52 45 Apr'26 : 45 a3 

- Al | 45) May'26 41 72 
103 Sale |102%, 10334} 17]) 1015— 1033, 
103 Sale |103 1034 | 126|| 10i'4 1N3i2 

| 








a Due Jan. d Due Apr. 


p Die Dec 


s Option Sale, 


CHRONICLE 


Quotations of Sundry Securities 

































































All bond prices are “and interest” except where marked *f."” 
Standard Oi! Stocks Par Bté. | Ast Railroad Equipmests wt Basts 
Anglo-Amer Ol! vot st..-£)) *1814) 1812 |Atiantic Coast Line 66....<-/ 5.05) 4.90 
Non-voting stock..... £1| *177%] 1812 | dh cena 4.80 4.70 
Atlantic Refining ~...-.-.-- 100| 12312:124 || Baltimore & Obio 6s__-..--| 5.10) 4.95 
ee 100} 11644!117%4 Equipment 44s & 58..--| 4.75) 4.60 
Borne Scrymser Co__...100| 227 |235 || Buff Roch & Pitts equip 68-| 5.10) 4.90 
Buckeye Pipe Line Co... 50) *52 | 53 ike anadian Pacific 44s & $8-| 4.95] 4.70 
Chesebrough Mfg new... 25| *65!2] 6612 |Central RR of N J 66.----- 5.05| 4.90 
Continental Oll v tc. 10) *2012) 20% lc hesapeake & Ohio 68_-.--- 5.10) 4.95 
Crescent Pipe Line Co_. 50] *14 | 15 || Equipment 6 s--------- 4.95] 4.75 
Cumberland Pipe Line..100] 115 |116!2'|} Equipment 5s_.--------- 4.75| 4.62 
Eureka Pipe Line Co 100} 51 53 llc hicago Burl & Quincy 68--| 5.10] 4.95 
Galena Signa) Oll com - - . 106 18 1912 |\Chicago & North West 68--| 5.10) 5.00 
Preferred old_...-..-- 101 70 75 Equipment 6 48.-------- 4.90! 4.75 
Preferred new 10 70 71 ||\Chic RR 1 & Pac 44s & 58---| 4.85) 4.70 
Aumble Oil & Ref_...-- 25] *65\g] 652) Equipment 6s_-_-.-------- 5.15) 5.00 
Olinois Pipe Line ‘ 100! 14114)142 '||Colorado & Southern 68.---| 5.15) 5.00 
Imperial Ol! _.....tl *35%] 36 || Delaware & Hudson 68---- 5.05| 4.90 
Indiana Pipe Line Co oo a *64 6512 |Erie 4%s & 5s a se le ari 5.001 4.75 
international Petroleum. .+| *32%| 33%)| Equipment DA akee 5.15} 5. 
National Transit Co_.12.50] *15!2 as |\Great Northern 6s. - -- 5.10] 4.95 
New York Transit Co- - _10¢ 43 |" Equipment 58_--.----- - 4.80) 4.70 
Northern Pipe Line Co- _10¢ 73 74's |Hocking Valley 5s------- 4.80) 4.65 
Of Sean 25) *57%) 55!2'| Equipment 6s 5.10) 4.95 
Penn Mex Fuel Co_.... 25} *158 19 || iiinots ¢ ‘entral 448 & 56... 4.70) 4.60 
Prairie Ol! & Gas new_.. 25] *53'2} 5412!) Equipment 6s---.------- 5.05) 4.90 
Prairie Pipe Line new...100] 124!2]125 || Equipment 7s & 6%48----] 4.90] 4.75 
Solar Refining ...100} 194 [196 |)Kanawha & Michigan 68-- 5.15} 5.00 
Southern Pipe Line Co__10 66 | 68 || Equipment 4%s8-------- 5.00] 4.80 
South Penn Oi) *38 39 || Kansas City Southern 548 5.10] 4.85 
Southwest Pa Pipe L ines 10K 50 52 || Louisville & Nashville 68- 5.05| 4.90 
Standard Ol! (California) 25) *54 55 | Equipment C546. cee cnce 4.85| 4.75 
New * 5412] 5444'| Michigan Central 58 & 68 - - 4.95| 4.75 
Standard Ol] (Indiana) “25 763%, 63 s||Minu StP& 88M 4%s8&5e! 5.10] 4.85 
Standard Ol) (Kansas) 25) 26!2) 27 i|| Equipment 648 & 78. 5.20) 4.90 
Standard Ol! (Kentucky) 25|)*118 |115'2'|Missouri Kansas & Texas 68 5.25) 5.06 
Standard Oll (Neb) new _100]* 4514] 45!2'| Missour! Pacific 68 & 68 5.20) 4.90 
Standard Ollof New Jer. 25] 44's) 44% | Mobile & Ohio 448 & 5s--- 5.00] 4.70 
Preferred 100, 118 a]118%2) New York ( entra! 4348 & be 4.70} 4.60 
Standard Ollof New York 25| *30% || Equipment 68..-------- 5.05) 4.90 
New ohms mmgbataies * 0%) 3073!) Equipment 78---------- 4.55) 4.75 
Standard Oil (Ohio) ....100] 297 {302 || Norfolk & Western 448- 4.70) 4.55 
Preferred 100] 117%4)118!2 |Northern Pacific 78- - --- 4.95) 4.75 
Swan & Finch ..100} 16 I7ig Pacific Fruit Express 78 4.95' 4.75 
Union Tank Car Co....100] 91 92!2 Pennsylvania RR eq 5s & 6e] 5.00) 4.60 
hee ee 100} 113!2)114 || pitts & Lak« Erie 6 48--- 5.00] 4.75 
Vacuum Oll new_...__. 25\)*100 (1004, Equipment 68_-..------- 5.10) 5.00 
Washington Oll 10\* || Reading Co re 48 & 5a. . 4.70) 4.55 
Other Oil Stocks | St Louis & San Francisco 5s.| 4.95) 4.75 
Atlantic Lobos Oll... -- + * 15, 17g'| Seaboard Air Line 54s & 68 5.20) 5.00 
Preferred tacks ee en on" —_ hern Pacific Co 448 4.75| 4.60 
Gulf Ol)... ee BK || Equipment 78 i 4.90] 4.75 
Mountain Producers. . 10] *24%4] 25 |\Southern Ry 44s & & 4.85) 4.65 
Mexican Eagle Ol] ae 6) *5ls 8 1] Equipment 63 5.10] 4.95 
National Fuel Gas... _. 100} 140 [145 |\ Toledo & Ohio Central 6s 5.10) 4.95 
salt Creek Cons Oll_. 10 * Sos 5°s'| Union Pacific 78- - - ---- 4.90) 4.75 
Salt Creek Producers. 1H] *30!4) 50% 
|! Tobacco Stocks 
Public Utilities |American Cigar commob 107 114 [116 
amer Gas & Elec.....__- +] *71 3 || Preferred. - 1K 97 1100 
6% pref new.____.____¢] *9l!2 03 ||Amer Mi wh & Fdy new.100] 67 | 70 
Deb 68 2014_____. MA4&aNn *99i9) 10014 Pre “eae 105 {109 
Amer Light & Trac com.100) 203 (206 | Brit ob Amer Tobac ord. rt *27%4| 283% 
Preferred - _..--100] 105 |107 || Bearer ©2734 2834 
Amer Power & Lt common. 5012) 51'2 Imperial TobotGBé& irel” OG} *2414) 25 
Preferred________._- 100} 93 | 94 {lInt Cigar Machinery..--100] 90 |100 
Deb 68 2016____.-_. M&s| 9S | 99 ll Johneon Tin Foil & Met.10] 60 |___- 
Amer Public Utileom_..100) 75 81 |\MacAndrewe & Forbes. . 10 40 | 42 
7% prior preferred_._..100| 87 90 || Preferred. _...----- 100] 100 4104 
4% partic pref.......100) 84 87 |\Mengel Co-- 101 35 40 
Associated Gas & El pf_- +| *49 50 | Porto Rican Ame r Tob. 10 70 75 
Secured g 64s 1954__J&J| 101 1102 |) Universal Leat Tob com. 10 59 | 63 
Blackstone Val G&E com 50|) *95 9Y Preferred Se 97 |100 
Cities Service common 20} *4053! 41's Young (J 8) Co...-----100] 124 |128 
i, eae 100} 85%! 86% Preferred.......-----100] 105 |110 
Preferred B.......... 10} *7%3{ .--.|| 
Preferred B-B__.._..100! 74 | .-..!| Rubber Stocks (( eeeee 1, 

Cities Service Bankers Shares) *20', Falls Rubber com -.-.-.-.--- ‘ Olg 
Com'w'lth Pow Corp new_t| %33'4| 33% Preferred _..--- naae pe "Sis a 
Preferred » s 100} 85 87 | Firestone Tire & Rub com 10/*10312/105 
Elec Bond & Share pref_100) 106!2 10712 6% preferred...-.---- 100} 10112)103 
Elec Bond & Sh Secur__-_. 65 | ; 7% preferred ..--100} 9712) 98% 
Lehigh Power Securities_.¢ *12 13 | General Tire & Rubecum. 25)* ____/155 
Mississippi! Riv Pow com 100 60 7U Preferred. _-- <a 0 1108 
ae 1X0 93 95 Goodyea, Tire &R com.100}) 29 31 
First mtge 58 1951_..J&J 100 |101 ||Goody’r T & Rot Can pf 10°! ry05,) 92 
S F g deb 78 1935.._.M&N 102 - India Tire & Rubber new (t) *____| 30 
Nat Pow & Lt pref ....% “88 1100 Preterred. 104 |108 

Income 7a 10972 J&J 10112103 |Mason Tire & Rub com - (t) * Sas lls 
North States Pow com__100; 100 102 — ES 100 ‘ 12 
ee neck, Oe 100} 101 |105 ||Miller Rubber com new - 100 #3053 
Nor Texas Elec Co com.100} 20 | ---- OS eee 100 98 100 
Preferred 100} 40 | 45 Mohawk Rubber. -.-.---- 100, eS 
Pacific Gas & El Ist pref_100| 9712} 982 Preferred. eal, 
Power Securities com____- t} *5 10 ||Setberling Tire « Rubber t) *19 20 
Second preferred. -_-. ._-- +) 715 20 | OO a 100° _...] 95 
Coll trust 68 1949... J&D)| *S89 91 | ‘ 4 
Incomes June 1949_.F&A]| *79 81 | Sugar Stocks | 
Puget Sound Pow & Lt_.100] 43 | 45 ||Caracas Sugar--------- 50; *lle| 3lg 
6% preferred.......-. 100] 84 | 86 ||Cent Aguirre Sugar com. = *78 | 80 
7% preferred_..._...100| 104 |107 ||/Pajardo Sugar- -------- 130 1134 
Ist & ref 54s 1949. _J&D} 101 [102 || Federal Sugar Ref com- “100 50 | 55 
Republic Ry & Light...100] 83 | 90 Preferred. $ =e 60 | 75 
eee 100] 105 |107 ||\Godschaux Sugar, ‘Ine at *212) 4 
South Calif Edison com_100] 117 |120 | OO err 100} 10 | 20 
8% preferred_._....- 100] 135 | -.--||Holly Sugar Corp com.-.(f)| *34 | 36 
Standard G&E!7% pr pf 100) 100 |101 Preferred......------ 100} 80 2 
Tenn Elec Power lst pf 7%| 99 |100 ||Juncos Central Sugar.--100) -.-. 
Western Pow Corp pf._100} 93 95 || Nationa! Sugar Refining.100; 104 |107 
West Missouri Pr 7% pref_.| 94 | 97 ||New Niquero Sugar....100] 60 | 75 
Santa Cecilia Sug Corp pt100 ase 
Short Term Securities Savannah Sugar com---{t) *130 |140 
Anaconda Cop Min 6s'29 J&J}_ 10253'103 ee 100} 110 |115 
Chic R I & Pac 53 1929_J&J)*100!4) 100% |Sugar Estates Oriente pf-100) 68 | 73 
Federal Sug Ref 6s'33_M&N| 92 96 | 
Missour! Pacific 58 '27_J&J} 100'4/100!2 | Indus. & Miscellaneous 
Sloss-Sheff S&I 62 "29. Féaa| 103 |103!2 | American Hardware 25) *78 | 80 
Wis Cent 5448 Apr 15 '27 10044101 || Babcock & Wilcox...-.-100] 11412|1161!2 
Blise (E W) Co new.__.--(f)] *16 | ...-. 
Joint Stk Land Bk Bonds Ne 50] *53 eel 
54s Nov 1 1951 opt 1931__| 10214/104 ||Borden Company com-..(t)| *90 | 93 
58) Nov 11951 opt 1931_.] 10012)102'4)|Celiutoid Company .---100] 22 | 25 
53 May 1 1952 opt 1932__] 101 |102'4 Preferred.......----- 100] 68 | 70 
4%{s Nov 1 1952 opt 1932__| 100%4|101!2 |Chtids Company pref...100] 115 |117 
4'43 Nov 1 1952 opt 1932__] 99 |100'4||Hercules Powder--.----- 00] 140 1145 
4%s May 1 1963 opt 1933_.] 100%4|101!2| Ppreferred_.__._...--- 100} 112 1114 
53 Nov 1 1963 opt 1933__] 10114, 102% |International Silver pref.100] 100 | ..-- 
44s Nov 1 1964 opt 1934_._] 9912/100%4 |Lehigh Valley Coal Sales 50] *83 | 86 
448 Oct 1 1965 opt 1935_.| 99%4)100% | Phelps Dodge Corp. ---- 100} 122 1126 
Pac Coast of Portland, Ore— ||Royal Baking Pow com.100} 150 {160 
58 1955 opt 19235_..M&N/| 101 |103!g'| Preferred ........-.- 100} 100 |101 
Se 1954 opt 1934_._M&N) 101 |102%4'' Singer Manufacturing-..100) 318 [322 
{Singer Mfg Ltd .......- £1) *512] 6% 
| | 
| ;' 
| ' 
* Pershare. t No par value. > Basis. d Purchaser also pays accrued dividend. 
t New stock. f Flat price. k Last sale. Nominal. z Ex-dividend. » Ez-rigbts 


2Ex-50% stock dividend 


s Sale nrice 


r Canadian quotation. 
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PER SHARB 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Range Stnce Jan. 1 1926 Range for Previows 
aera opr renee ee — ——$_$_—_—_—_—_———_| for BOSTON STOCK Year 1925. 
Saturday, Monday, Tuesday, , W ‘ednesday, Th ursday, Friday, the EXCHANGE ~ ave 
May 15 May 17. May 18. | May 19 | May 2 May 21 Week Lowest Highest Lowest Aitohest 
| | | Railroads 
*16912 170 | 16512 165l2] 16814 170 |*16910 171 | 171 171 1E812 1685s} 150) Boston & Albany.._...__- 100| 159 Jan $| 175 Febi1s|| 156 Fett! 164% Jan 
*78ig ....| 78ig 79 7Sl2 79le] 79 80!o} SO 81 81 Slie} 1,014) Boston Elevated......_.- 104 77 May 3| 82% Jan1) 7514 Mar} 86 Jan 
*98 «| #98) «100 ys 98141 100 100'e| *99 100 100 | oT 2 Bee 100} 89 Feb27|} 102 Mar20|} 92 Jan| 10414 Dee 
©z118!2123 |*z118!2123 | 118t2 1182] 118t2 119 |*7119 118 118 103} Do Ist pref ---100] 1151s Jan 16} 122 Jan 7|| 109 Mar| 130 Dee 
*103 104 | 104 104 104 105 | 105 106 | 104!2 105'e] 105 105 323) Do 2d preferred. _-___. 106 98ig Jan 9/ 112 Jan 2|/| 94 Mar|-116 Dee 
| 4814 48 18 $8 17 48 | 48 48 | *48 49 357| Boston & Maine.__._....100] 35 Mar30| 50 May 8 10 Apr! 49%, Dec 
"45 | *45 : *45 or 8 eee | oo = i, eer 100} 32 Aprl4| 471, Jan @ llls Apr| 46 Dee 
*70 71 | #70 70 *69 69 *89 69 *69 69le] 68g 69 90| Do series A Ist pref_..100} 59 Apri5 7lieaMay 13) 17 Apr 65 Dec 
*96 ©6100 146 796 «100 O68 98 *OH ah oe a ; Do series B Ist pref__.100| 84 April5| 100 May1l11/) 29 Apr 871, Dee 
*82 | *82 *s *82 *83 ee ee | Do. series C Ist pref...100] 74 Apri5| 85 Feb20|| 25 Apr| 791g Dee 
*130 13210/*130 "130 132 130 130 |*125 130 | _- | 7| Do _ series D Ist pref...100} 105 Jan29]/ 130 May 64]| 35!2 Apr| 116 Dee 
*97l2 98 Gs 98 *O8 ; 9 100 100 100 | -- ‘ 150] Prior preferred_.......__- 94 Aprils! 100 May 1! )| % De 99 Nov 
18212 1821s|*179 *179 *17 *17Sle S| Boston & Providence_-_-___100)r2175!2 Mar r 19 mo Jan 2!|| 167 Fel} 180 May 
53-53 ) i ' Sly} 58 60 | S85) East Mass Street Ry Co__100) 51 r 22 Jan € 26 Sept 21g Nov 
*60 62 60 60 Tat 62 ; 62 £0 62 62 6312 1 ~ ie 3 es 100! 59s Jan 2 60 July 73 Dee 
*55 8 | *55 8 7 5 } a) e0 f 60 62 SOE Be PRE Basciccccns 100) 56 39 Jan 12 51 Aue! 70 Dee 
"4014 4210] 42 42 42 $2 42 $2 12 42 43 $5 s| 580| Do adjustment _.___- 100; 40 Apr29| 491, Jan 2: 35 Sep!| 50 Dee 
55 55 #55 7 .5 5 *55 if +5 56 | 4 )}Matne Central ---.100| 50 Feb10} 60 Feb 3) 23 May 56 Dee 
*35 in ee Biel ; 5 sly 6 3614 36!e] 230INYNH&«&H artford - ..100| 317%: Mar 30)| 45\4 Jan 4| 28 Ma 46% Dec 
56 86 *s4 *54 8 S414] *841y 85 | or 101 Nort hern New Hampshire.100' 81 Apr 8 88 Jan 6|' 70 Feb’ 90 Dee 
S121i10 . ley ) #122 1*1221, 125 122 25 . 35,Norwich & Worcester pret_100| 120 Apr22) 125 May 20} 100 Jan| 125 Oct 
11415 116 11¢ 116 lif LiGiel *ilé *116 | 37\/Old Colony... ---100| 111 Jan 6) 120 Jan29| 96 Jan} 113 Oct 
#99 _— #10 ’ ) ) “100 | “100 | Vermont & Massac h 1setts. 100' 99% Marl2! 103% Feb 4! 87 Feb! 101 Dec 
oat : ek | Miscellaneous | 
$ $ { 43. $ 4% 41, { t $ il, 4\4) 1,393\|Amer Pneumatic Service... _25 3l4 Mar 24 5 Jan 7| 212 Mar | 5 Dee 
#94 . #941, 95 | e041. . 4 24 as Dy Qile 24ls! 115} Do pref . 50} 2i'gMar 3] 25 May 7] 161g Mai| 24l: Dee 
143%, 144 | 143 143%] 143% 143%| 141 144 | 145 14 14612 147!2| 2,213/Amer Telephone & Teleg__100) 141 Mar30) 150% Feb15| 13035 Jan| 145 Dee 
54 41 5 “Thy ee 5 | 5 334 } 53h, -| 550|Amoskeag Mfg........No par 0 Apr 20 71 Jan 2) 6l1l2 May| 87 Aug 
"75 | *75 | *75 *7 5 | *75 Do pref..... .No par 73) Jan 27 78 Feb 23 70\4 May| 86% Aug 
*1s8 2 *1% 9} *18 2 18 21 *is 21 - - Art Metal Con: true, Inc.. 10; 20 Jan 14 2l'e Jan 23 14 Jan} 16 Aug 
*56le 5% ‘Ble 5h | i 59 *57 59 «| *57 59 } 50 Atlas Plywood t ¢c_._. 52'e Aprl4) 63% Jan 19; 4612 Aug! 67'2 Dee 
*10 11 *1) +11 +! *10 | *10 i] “10 1 Atlas Tack Corp. ..- _No par ¥’g Apr27, 17% Jan 2) Gig Aug) 21 Dec 
*14 15 | *14 15 | « 5 if *15 if *15 16 | Ber.con Oll Co com T Cc ; 14\s“May 11 Bite Ja 16) cece ence Tey ee 
*54 Ste S4 | 84 84 4 S4\o} | 34 186) Bigelow-Hartf Carpet__No pe ar SsieMa it 98ie Jan 2 9712 Nov} 1091, Oc 
109 109 |*109 — #109 *109 | 1093g 109% | 62)| Boston Cons Gas pret 644% 100; 105!2 Jan 25) 109%sMay 20) 103 Jan| 108l4 Aus 
*57 60 | #50 60 | *57 60 on” 60 | *57 60 3 Dominion Stores, Ltd_.No par 57 May 8 682 Feb 1) 284 Jao| 74 Oct 
112 *112 *| 112 *| }*112 ae. Ce Runs dbbahawes 100) 104 Jan 5 112 Jan26| 99 June} 100 Dec 
*11 2 ‘lle 2 | *1t% 2 * 2 134 13, 134 144] 150 East Boston Land_....... 10 144\May 20 31g Jan 21) lg fol 6%, Sept 
"4 5 . 4 o| 24 $ 4 $ | *4 i 414 41,| 225 Eastern Manufacturing... 5 tio Mar &S 4'2 Jan 19) 3 July] 64 Jap 
*59 60 0) 60 | *59 60 “59 60 | *59 60 | 60 63 | 1,525|Eastern 438 Lines, Inc.._.. 25 57 Aprl5| 88le Jan 22 42 Mar 897, Dee 
*4112 43 | "411g 43 | #4119 43 *41lp 43 | *4112 43 ‘ re ee GN vasncueuna No par) 35% Aprl5) 45 Jan 6) 35 Jan) 46% Oct 
*92 «9 *92 95 | #92 95 | #92 95 | 5 96 | 10) Ist pref eras ...100} 9» Apr22]) 991g Jan 9| 89 Jan| 100 July 
* y] 99 | #>) .| #21 2 21 2 21 21 12) Economy Grocery Stores._...| 20 Mar31 26 Feb 6 18 Aug 231, Sept 
18 18 ) ) : 218 19 | 218 21812) 218 219 | $558, Edison Electric Mlum_..-. 100| 2207 Jan15| 250 Febl})|; 200 Jap| 213 May 
“ile 3 1 Bie tie S14 F Sol Ole es Elder Mfg Co (v t c)_-_--- 10 1 Marl6| 2t¢ Jan 8 2 Dec| 5% Oct 
*) 18 *15i6 18 *15 16 "15 16 6 1¢ ; 10|\Galveston-Houston Elec_.100 15 Apr26) 25l9 Feb 2; 17 Oct; 38 Jap 
*13 14 *| ; | #13 { *13 j *13 14 General Pub Ser Corp com 1134 Apr l2 17 Jan 22 eye, ee ee 
44! 34 *34 1% ‘ 5 ) } s45y +4 34% 216)Gliebrist Co_._. ..No par $414 Apr20) 4055 Jan 12 32% Aux; 43 July 
93. 93 | , q 214 93 | 9 3 Q2le Bl, O4 Y554 1,800\Ghilette Safety Razor._No pa? 88le Mar 30) 113!e Feb ¢ 57'g Jan| 11512 Dec 
10 ] 10 10 “10 0 +t 218. i 4 | 10'\Greenfield Tap & Die_.._. 25 10 May 6 12%. Feb1}|| 11 May! 151g June 
54 60 9 9 60 |* 60 | *58 61 lo 60 | 655\ Hood Rubber --- .-No par 58 A 16; 68% Feb 4 52 May 72 Oct 
52 , ; 53 i0|/internat Cement Corp.No par 2 May l?7 6814 Feb ° 521g Jan; 80 Oct 
“*.10 { *10 4 *10 " *10 $ *10 45 | International Products.No par 10 J 2; .25 Mar 24 05 Dec! 2 Jap 
* 25 1 *9 #95 | 0) 4)| * 25 " | L100 Seo 100} .30 May19, .65 Jan & th) Dec| 101g Jap 
O41, 94 * 414 : #4 ) 4 *9414 95 4(}| Kidder, Peab Accep Aj{pref_100| 793 Apr 15 G5\%4 Jan 7 R21, Jan) 951, Nov 
27 = > = “7 g - a1 te 7 75, 75s) S4|Iibby, McNeill & Libby... 10! 7 Mar24 9% Feb J 614 Apr) 9% Jap 
*10) 1 e101, 0 . 0 0 0 "W) | #} ) 10 50) Loe w's Theatres 3& 10 May tl 12's Jan i> lll, Aur | 137, Jan 
sO Sf 5 SO 0 41 S0) 5 sO 81 446) Massachusetts Gas Cos___10 80 Apr20) 8612 Feb 2 65 Feb| 85 Dee 
*z768 68l4 68 6x | 68 65 67 6 *r67 Hs 67 67 | 24 Do pref ~ 104 65 Jan 6 70'g Feb 2¢ 631, Jal 70 Oct 
*105 106 | 104% 1 107 107 105)6 105 10 105 105 105 60|Mergenthaler Linotype.No par|t105 Jan24)/t110 May 1)) 167 Jar| 197 Oct 
. Gle|* j bla} } ) 9 9 le 0 Ol, 1% 2,505| Mexican Investment, Ine 10 7% Apr 22 LitgMay 21 7% Sep! | 16% Jap 
* “ 92 ) | #9216 ) #92 " Qn “ 5 4 : o4 | \7 Miss Riv Pow stpd pref 109 Ru Aor @ 06 Jan 4 R7lo Jar! 9614 Nov 
*) 3 , | > +) , a 2 2 244 140) National Leather so lf 2'isMay 17 4\9 Jan 6& 3% Dex 6% Jw 
e921 Ti i. 9 1 7 #2114 23 #29 23 25, Nelson (Herman) Corp 5 15ig Jan ¥ 2Z8l4 Feb i! 1153 Dee 17 Dee 
* 40 "50 + 40 “oi ls j ” 50 4 10 1) * 45 40 50| New Eng Ol) Ref Co tr ctfs 20 Jan 2 95 Apr 20 10 De« 2 June 
*7 lO * *7 Ot 4 7 Jie! #7 sf) 19 Do pref (tr ctfs)_._._. 10 7ieoMay 19 10's Jan 6 5% aaah 12. Sept 
vo | ¢ ‘ . 5 » |*r98 9 | ys 98 | sO, New England Pub Serv prior pf} 96 Mar 2) 100) Jun ¢ ess ane-] ees os 
a2Us = ° - 210| New Eng South Mills. No A 2 Mayll 8 Feb 1s 27% Dec| 11 Feb 
*15 0 ‘ 0) 20 wenn Do pref 100} 15 Mayll| 28 Jan2e)) 20 Dee 55 = Jap 
114 114 1! 45. | { 1 rl 114 1143] 114 114 635 New Engl'd Telep & Teleg 100) 110% Apr } 118% Feb 17 eu Apr} 1221, Nov 
*Q? * we G2 2 q 20|No Amer Util Ist pf full paid 89 Febld 9 Feb 2! 90 Sept! 100 May 
9 » | #19 | ) ) 19 19 | | 180} Ist pref 25% pald__._. 18 Feb 1; 27 Feb25}} 20 May| 28 Mar 
: : | | Orpheum Cireult, Ine-- ] 29!o Apr l3 30 Janti4 21g Oct) 32% July 
; 3 ‘ 7 7 7 | 37 4% 3S ts €51|Pacifie Mills. ... 10K $fh Apr 24 55 Jan 2 50 Dee} Blig Jun 
* 0 * 41 * 11) ‘ ; ) 0) 11 41 Plant (Thos G), 1st pref 101 10 Mar25 H8l¢ Jan 12 32 Aug 75 Oct 
e158 lf ( | fj . f | l Reece Button Hole 10 15 Feb * ey Jan 1% 15'4 Aug! 18 Apr 
“1 ° , | | Reer Folding Machine 1 lie Janlg 144 Apr 2s lig Novi 2% Jan 
9G a9 10%, 993 G9}6 100 Q97— 97% a } 9 te) 722\Swed-Amer Inv par pref..100| 99 Feb 6) 106 Feb 9914 Dec} 101 Dec 
©1123, 1133 1 4 ‘ty ) 1 | 113 «1 | 113 113 Si swift &€ Co ni 100) 111 Apr21| 117 Feb 2t 10914 Apr! 120° Feb 
60 69 a ‘ Hh 60 {) ‘ a0 61 | 70, Torrington Co wee 25 54 Mar3l 70 Jan 4 45\, Api; 732 Dee 
e101 ] *if 1 ‘Ole 10 ) | Union Twist Drill a 7 Jan & I5le Febll 3 Oct) 7i2 Jap 
+4 . 7 - ro (7 i7 47 is 17 $5 | +s 4 0 United -hoe Mach Corp 25 17 Mar 31 24%, Feb 2 40% July 50 Nov 
z ais! o2s e2R1s 9 Blo 28 rs #281, 28 Do pref 25} 28 Jan 2| 2812 Jan2 2612 Jar| 29 Oet 
191s 19 ie 19 9, 90 1910 19 19% 19%! 19i0 19 7; WaidorfSys,Inc,newshNo par| 17 Jan 6| 20 Feb! 1412 Aug| 19% Jap 
ona 26 ‘ty ‘ ‘ { 3 3 " | 11|Walth Watch cl Bcom.No par}; 20 JanIi&; 40 Feb & 5 Jar 34 Dee 
54 "4 2% { 7 1 4 : , | 7 De pref trust etfs 1% 52 Jan 23 9 Feb li 174 Jan) 57 Deer 
e104 10 . 0 } “104 "104 ) 104 { Iso =prior pref . 106) 102. Jan29 110'e Apri 5 Jan} LO5 Dec 
14 l 5 | 14 5 | { 14 1 14 ) ) ) 1,024 Walworth Company 24 l4ioMay 15| 23 Jan 27 16% June} 2714 July 
41 41 ‘ ) 4° thie 4 tf ¢ { if | 16 if 700 Warren Bros . 50 44 Mar25 5Olg Feb is 37 Jat 5011p July 
*4) 12 | *41 49 | #47 12 4 1/ *4 4° | Do Ist pref ~ i su Apr 15) 42\4 Mar li 37% Jav| Adly July 
*43 +4 | *4 14 | #4 ‘4 “4 12 13 44 Do 2d pref a 42 Apr it 47 Feblt 40's Jat 48 Dec 
*13 i4 . 14 } *13 14 ; 4 “13 | Will & Baumer Candle com 13 May 12 i7ig Jan 2 ll Mar) 21% Dee 
, _ . Mining | 
. 10/|* ( 10 1") Adventure Consolidated... 25) .05 Maris) .20 Feb | 05 De 25 Jan 
* } * ry * ( ‘i * 05 20) * O5 } Alvomah Mining 2f 10 Feb <% 10 Feb <% 10 Ma! | 2 Jap 
7 ‘ af) © on Pe =1) , *. 70 y *70 . , Arcadian Consolidated.... 25 .25 Mar27 90 Jan 4 5 Dex 3 Jan 
93, fF) 9 G74] ‘ ) ‘ ) ‘ ’ 9 O7g) 1 Arizona Commerclal_..... 5 G4 May 20 12% Jan 2 912 Mat} 155%, Feb 
*3 32 «| 1 5] 0) 3 , *30) a Bingbam Mines........ . 10 ig May 19) 55% Jan 4 os July} 60% Oct 
*14 14 ; i 14 ]47x 145% 14%! 6 Calumet & Hecla......... 25 13% Mar 3] lSie Jan 7 12% June) 15%. Jan 
«30 4 * 30 1 * 30 ( * 30) $ * 30 19; * 30 1) Carson Hill Gold 2.22... l ‘) Mar }! 50 Jan 2 20 May) 90 Aug 
{ 14 *14 141,) ‘ 14 1 1 ] | 7 Copper Range Co 25 Ss M 20 20 Jan 4 18 Dec} 33 Jap 
. ; 2 . : ) 2 ; ; wa Fast Butte Copper Mining. 10 24%,May 18 4 Feb : 3 June 6\4 Jan 
e 50) ~ e, } orl en 50 7 ‘ ) 7 0 45 ; 23 Pr: inklin am 35 May 2! I'4 Jan 2) A Jai 1% Jap 
* KO) 1 *% { * ) | * j | “a | *70 s/ Hancock Consolidated.... 25) .50 Feb 25 RO Feb 13 5O June 1% Feb 
1 Try ; ’ a4 16 T 17 17 17 | 2.225\Hardy Coal Co ree | 14 Mar2%| 21 Jan 4 15'g July} 23 Jap 
ae ; ‘ ‘ eth 150) Helvetia _.--. 25} .£80 Mar27) 2 Jani) 1 Decl dig Fet 
165 166 lf 170 69 170 |*16 170 69 7 47 169 | 732) Island Creek Coul..-.--.. 1| 141 Mar29| 175 Feb *|| 121 Mar} 165 Dee 
#100 101 ) ( ( 1 *100 1 ( 100 |*100 = «101 4) Do pref —_ 9912 Jan 4) 102!2¢ Jan 26 04'4 May; 100lg Dee 
*10 1] *10) “10 0 ( ) if "10 L('e] 4 Isle Royale Copper con ae O'gMay f 13'4 Feb lt 07% Apr) 201, Jap 
a itd : ial * 11, Keweenaw Copper. 25, 50 Jan 2} 1% Apr2s|| 60 June} Ug June 
*| | ’ ” 75 1 * 75 | Lake Copper Co 2h 75 May! I Jan 4 1 Apr 3 Jap 
. l l I f La Salle Copper jaseucoe Oe 1 Feb 3 2'2 Mar If 1 Dec! % Jap 
©1434 » | #12, 2 *\? 2 *1%, 2 | *13, 2 +] ] «| Maron Valley Mine.....-. 5 14, Jan 26) 2% Feb 20}; .95 Sept} 2%, Jap 
20 r * 2) f 2 2 4 0) * 25 0) * 25 ) Mass Consolidated. ...... 25 25 Marit] .70 Febdl 40 May 1% Jap 
* = be fy 7S 7 75 = *a 75 | *4 75 ] 12 Mayfiower-Old Colony.... 25 » May 17 Ilg Jan §& 50 Nov) 3 Jap 
oan : » 27 i, 3 40) ()3, 4,4 0 $1 2 PFO as 25 30 Mar 30! 37 Feb lt 25lg June 41 Jan 
os ; 19 i , } ; 14 ; 1% LS vs 1u S ; 1914 1u oY New Cornella Copper_._.. 5 18!oMay 1 | 214 Feb 14 18 Mar 25 Jap 
. "| * 9 * Os nm * (8 2 * Os 20 | New Dominion Copper... 05 Jan30| 10 Jan 7)| .10) July} 85 Feb 
Yigg 5 |e 5 |* 5 I? 25 |* 25 *25 | New River Company.....100) 24 Apr20); 25 Feb 4 25 Apr, 31 Aug 
#45 50 *45 50 *45 50 "45 y na) 0 ’ 15 [Do pref ae .190'| 60 Jan 4) 72 Feb 1) 40 Juwe 65 Aug 
5 ; 5 f : fi ; 5 ro yy rm} 6 Nipissing Mines.... .. 5| 5's Apr 24 7% Jan 2; 4% July! 6% Jao 
e321 pas _ } 2 23, 2 2's 2 2\4 2\4 410) North Butte Mining... ...-. 1 2 Aprils 3% Jan ¥ 839 June} 3's Nov 
ts iin 1 1 tai i 1 1 l *) 1. 2 Nibway Mining 2 v0 jan 4 I Apr2%|| 15° Nov La Jap 
*15 16 } 15 15 *15 lf 15 > | *144, 15 *147% 15 ‘ a. Dominion Co 24 14% May 11} 19's Feb 10 16% Dex ar Jap 
i! 11 ¢} ‘ 1 11 1} | *j1 11 . “AC rk Pocahontas C XoNo par 10's Mar2*; 15 Jan 2 1Ulg June 187% Sept 
1812 18 18ig 1819] 5 . 1s ls "17 . 17%, 17 26 Quins . Fa 17 Iuy 21] 247%, Feb 2: 19 Ap! SY1g Jan 
727-28 ler. 28 *25 28 26%, 27 |\* 2634 26%, 27 | 115/St Mary’ s Mine ral ‘Land __- 35] 263,May 2 38'2 Feb 10) 2512 Apr 4s Jap 
ofl, = 1 eft. “3 "5 A *" 5 *5 5 $5 7 Seneca Mining. .....-.. raha 5\4 Apr i] 0% Jan 4) 714 Nov ll Nov 
e 40 40) 4 5 ) $5 * 25 40 10 305)\ *hbannon 10] $5 May 18 sO Jan 6|| 50 Mas lly Jab 
* 50 7 5 * 5 ? * DO 7 ) 7 * 50 70 |} Supertor & Boston © opper if $5 Apr2i} IieMar | | 70 May 2 Jan 
eRio 8%) 8% SF 1 . . . S| 8 s 210|Utah-Apex Mining....... 5| 6 Jan 6| 11% Feb (|| 3% Jan| 8% Jao 
lis 15a] I's i s | Ils lle lle ] 3,620)/Otah Metal & Tunnel..-.- 1} 50 Jan 8/2" Mar! 40 July Ys Jap 
5 6 6BOl of 4 f *4 60' *40 60) *40 60) *.40 75 _ OOS iain .... 25] 43 Mar 2] 75 Feb23/| 22 Nov Ig Jan 
° 17 35 : : 17 5 7 17} *.16 23 16 6 955|Winona.........---.- 25] 16 Jan2 25 Feb *|/ 10 Der; 48 Jat 
*, 7 501 %a 40 5M! @q 40 i *7 40 5 *7 40 mp 'Wyandot - 2F “) Feb i 45 Mar 22 O05 Ap! 21 re 
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Friday | Sales 
Last | Week's Range) for Range Since Jan. 1. 
Outside Stock Exchanges Sale |” of Prices." | West 
Stocks (Continued) Par| Price. Low. High iShares | Low. High. 
on , . Tire & Rubbe } 6 800 5% Apr 6%4 Ma 
Boston Bond Record. lransactions in bonds at Boston | Paver Eiting Mill new stk| 31°| 31° 31% a 3044 Apr| 48 Feb 
Stock Exchange May 15 to May 21, both inclusiv Equitable Trust Co 25] 70 #70 | 351 62% Jan| 75 Feb 
= na : _ — Fidelity & Deposit 50! 118 118 118 31} 117% Mar] 124 Feb 
Friday | Fidelity Trust 100 . 1384 138% 27| 138 Apr| 138% May 
Last |Week'’s Range| Sales | Range Since Jan. 1. Finance Co of America. _25 10 10 35| 10 Apr; 12 Jan 
ale of Price for —— | Finance Service Class A_10 . 19% 19% 155} 19% May| 21% Feb 
Bonds Price. | Lou High.| Week. | Lo , High. Preferred 10 934 9% 9% 150 9% May 10% Feb 
| . Hare & Chase pref 100 91 91 5 90 Mar| 92 Mar 
Amer Tel & Tel 5s 1960 100% 100%} £1,000 97% Mar) 100% Mar | syouston Ol pref tr etfs_ 10 &3 &% 25) 81 Mar; 89 Jan 
AUG & WISS TL 58.1959) 70 69 70 | 4,000) 67 Mar 74 Feb | frurst (J E) Ist pref 100) 82 S1% 82 20; 81% May! &2 Mar 
Brown Co ser A 5148 w 1°46 9624 9634) 16,000) 96% Apr) 97 May | Lorraine Pet Co__le shares Hu 50 . 210! 40 Feb 46 May 
Cale Jt Ry & US ¥ Salon 5974 SY 3,000) 86 Jan) 89% May | Manuf'rs Finance Ist pf_22 21 21% 55| 20% Apr| 23. Jan 
5s 1940 101 101 1,000) 99 Jan, 101 Mar | wfaryland Casualty Co. _25 94 G44 35| 94 May) 102 Jan 
Duke Price Pow Co 68. 1966 101*¢ 101 1,000) 104 Apr) 102 May Merch & Miners new ° $2 41% 42 BS 41'4 Apr 53% Feb 
mast 3 erent FL Monon Val Trac pref. _ 22 21 22 211) 20 Apr| 23% Apr 
perme A ¢ oo Se 67 67 | 7,000) 62 Mar) 67 May | Mortgage & Accept, com.* 1) 20} 11 May! 23% Jan 
Series I 104% 72 69 72 | = 1,006 65 Mar 72 May Preferred 7 10'4 40% 7k 40 May 46 Feb 
Series C 6 104 79 mt) 2,800) 77 AD Sf) = May | Mortgage Security 40) 30 20| 30 May 30 May 
Gen Pub Util¢ sw i_ 1056 GS Gs 26 000 97% May 9814 May MtV-Woodb Mills v tr_100 91 9h 2 914 May 16% Jan 
Hood Rubber 7s 1937) 105 105 105 4,000) 10414 Jan) 10534 Apr Preferred v tr 100 68 67%, 68% 95 67% May 83 Apr 
Iiseder Hutte 78 wi 1946 94's 94 5,000 94 Apr 944 Apr ew Amsterd'm Gas Co_lf 50 SO 71 49 Mar} 564 Jan 
K CM & B ine 5s 1934 99%, 99 2 000) 9744 Ma an May ost «enngen nf S] 8] Q] 4i 7814 Jan| 811% Jan 
Mansfeld M & 878 wi 1941 93 93%| 5,000) 934% May| 9314 May | United Ry & Electric. __5 18 17 18 264) 17 Jan| 19% Mar 
Manufac Fin Co 6s 193] 99% 99%] 10,000) 99%, May 99% Feb] us pidelity & Guar 50) 197 197% 197 33) 187 Mar! 219% Jan 
Mass Gas 4'48 1931 Gs gn | 1.000 96 Jan 98 \4 Apr Wash Balt & Annap pf _5 22 23 317 22 May| 25% Jan 
Miss River Power 58.1951} 100%) 100% 100 3.000! 100'% May! 100 May West Md Dairy. Inc, pf_50 52 52% 41 5244 Mar 54% Jan 
New Eng Tel & Tel 5s 1932] 101%)| 101% 101% 4,000) 100'% Feb! 102 Muy . ' 
P C Pocah Co 78 deb_ 1935 1024 102% HOO) 100 Mar) 111 Feb apo | 
Puget Sound 5s 1932 B9'¢ 8O4) 5.000) 89% May SG'o May Balt Traction Ist 5s 1929 99\% 99%! $4,000) 99'¢ May 99% May 
Swift & Co 5s 1944 |} 100 wWO%l 3.000) 99 Jan! 101 Mar | per ae mer-Leader 78.1943) 10014| 10014 101 15001 100 Mar! 102%, Feb 
Western Tel & Tel 5s__ 1932 100% 100%! 4.000! 98’ Mar! 101 Jan | Carolina Central 43... _1949 82%, &2%| 4,000] 8254 Apr| 82% May 
. ‘ Cc yin merci: i] Credit 68.1934 a9 og 2.000; 99 May) 100% Feb 
Philadelphia Stock Exchange. Record of transactions 5 1935 95 95 2.500! 9414 Apr 126, Feb 
& | : ‘ 5 O24 ) , ) 9 | r ‘ , 
at Philade — Stock Excharge, May 15 to May 21. both |‘ onsolidated Gas 5s 1939) 102% | 10234 102%| 2.000) 100% Apr! 102% May 
J General 414s 1054 534 96 3.000 4% Jan| 98 Apr 
inclusive, compiled from official sales lists Cons G, EL & P 448.1935 98 984) 2,000) 9514 Feb) 98% Apr 
= , Danville Trac & P 58__1941 55 55 1.000) 55 May 66', Jan 
Friday) “ales Davison Sul & Phos 68 1927) 100%.) 100% 100%| 5,000) 100% May) 101 Jan 
Last |Week's Range for kKaunge nce Jan. 1 Elkhorn Coal Corp 648 "32 99 9914 2'000| 99 Jan| 100 Apr 
Sale | of Price Week walr & Clarks Trac Se 1988 927, 92%, 4000| 90% Feb| 92% Apr 
Stocks — Par .\ Price. |Lou High Shares Lou } High Fla Cent & Penin cons 5s"4 100%, 100% 2.000) 100 Feb| 100% May 
rms | Ga Sou & Fla 5s 1945 100% 100'4; 5,000) 100 Jan| 100% Jan 
Alliance Insurance if 15 45 45 100) 36 Jar a) Jan Lake Roland FE] gu 53.1942 90 991 2.000| 99% Jan) 99% Jan 
Amer Eles Pow Co pref. 104 | 110% 110 $17; 102', Jam) 111% Apr porta mes Ky) St 5s 1949 on a 8 9 — l goo! 90 May! 90 May 
American Stores * 64'4 67% BS .O10 60 Mar 94'\_ Jan Ges be ard & Roan 58. .1925 1001< 100 7.000) 100 Apr 100% May 
Baldwin Locomotive 104 100% 101 '4 270| 9914 Apr| 106% Apr] c wer Point sie “ 82 52 10001 8144 Apr! 82% May 
Bell Tel Co of Penn pf lll'¢ 112 419) 109', Mar) 112 May chaea @ 1s Equip Ist 68 .'29 100'46 100 1.000) 100 : Mar! 100'4 Mar 
Cambria Iron ft | 39 44 7 38% Jur 40 Mar | tnited Ry & E 4s 1944 70% 70%) 13,000) 69 Mar) 71’ Mar 
Congoleum Co In ° 14 14 20 13% May 21 Feb incon ah 1949 : 48% 49 14,000) 48 Mar; 50% Mar 
Conso}l Traction of N J-100) 29% 29% 115; 29 Apr! 35 Feb Funding 5s 1936 71 71 | 800, 67'4 Jan| 72 May 
East ShoreG & 8% pf_2 |} 25 25 10 25 Mar % Feb ‘ noel 1927 OR aa 1.9000' 97% Jan os% Mar 
Electric Storage Batt'y. 100} | 76 76 165| 73 Jan) 795% Mar } Hi Re ncateg ta 1949! 95 a4 “ 95 | 7.600! 9114 Jan| 96 £Mar 
General Asphalt 100} 62% 63% 100, 5S Mar! 67 Mar | wach + it & Annap 531942! 68 68'4 69 3.000! 67 May) 73% Feb 
Insurance Co of N A 10) 51 51% fe $25! 49 Mar] 64 TO, Bharti ~* < : iat ones 
Keystone Watch Case x | 73 73 24) 60 Jan| 73 May ° ae walue 
Lake Superior Corp 1K |} 2 2% 660 2'¢ May $14 Jan we ot vee 
Lehigh Navigation 501 110 104% 112 $.575| 974% Marl 120% Feb “oe > : e ot -s 
Lehigh Valley 0) | Siig 81M 801 80', Apr| 83'c Jan Chicago Stock Exchange. — Record of transactions at 
Lit Brothers 10 25 25% 360) 25 Mar s3'4 Jan | (‘hicago “tock Exchange Mav 15 to Mav 21, both inclusive, 
Man Rubber 10 3 ; 110 2% Jan ba Jan ; - » - it , 
Minehill & Schuyl Hav__50] 2 52 52 40, 51 Apr| 52. Apr} compiled from official sales lists: 
Penn Cent L & P cum pf_* 72 72 180) 7] Muar a] Feb aie = iiiiipdiitaiiciemalaaa — 
Pennsylvania RR 50 50% 51%! 15.35 485% Mar] 55% Jan Friday | Sales j 
Pennsylvania Salt Mfzg__50 75 74 75 112 71 Jan 9] Feb Last |Week's Range| for | Range Since Jan. 1. 
Philadelphia Co (Pitts) _ 50 73 73 314) 66%; Feb| 761% Apr Sale of Prices. | Week. \— — —-— 
Preferred (5° nO 38 40 1) 37 Mar a) May Stocks Par.| Price. \Lou High.\Shares.\ Low | High. 
Preferred (cumul 6% iO | 49 44 76 18 Apr v0) Mar | Songun 
Phila Flectric of Pa 25) 45%) 44% Fr4a6 16,440 41%; Mar 7's Jan Adams Royalty Co, com * 27 27 2s it) 27'5 Jan| 37% Feb 
Power receipts 25) 4 y 1.239 $% Apr 5 Apr | All Arverica Radio class A 4 ’ ; 4 Apr) 1914 Jan 
Phila Rapid Transit ‘KO, 654 = «6«|«COKA 51% 925) 5) Jan .7% Feb Amer Pub Serv, pref 100} 93% W2 “4 24) 92 May OR May 
Philadelphia Tra*tion FA 5S 50% 11 561s Jar 65 Feb 4m Pub Util. part pref 100 &S 873%, 88%] ” &2 Jar ro | Feb 
Phila & Western 70) i 15 16 759) 11 Ma 16°% May An erican Shipbuilding 100) 70 70 70 2 70, May| 95% Jan 
Preferred 5) | 37 ‘7 10} 34% Jan; 37 May Amer States secur Corp A * 2 2 4 1.44 1 May 8%, Feb 
Reading Company nol KY K 200) &2 Apr KH Apr ( as . 2 2 2 6.07 j Mar 5% Feb 
Reading Traction | 25 25 1 25 Mia a5 Mas Warrants. «++ em Ma ; Feb 
Stanley Co of America | §7 5 AS 5.017 55 May 4 May Armour & Co (el), pf. 100 rh) Wi, 92 1% On May Os Mar 
Tono Belmont Dev el 1| S ; 1.04. 2116 Apr 4 Jan Arnour & Co, pref 100 S4 i. . , 8&5 CST 79% May 92% Mar 
Tonopah Mining 1] | 5 ( > 13.16 1020415-16 Jar 7 Feb Common clase Avte 2 14 13 ] 027 13 May 25 Feb 
Union Traction v0) o'; 40 4.08 + Jan 4 Jan Common class B v t «25 ‘ f, AY vor] ) Ma 17 Feb 
United Gas Impt HOl 9s G5 Y84,| 7.304) 84 M 144 Jan | Armour Leather 40 | M i Feb 
United Railways pref i 84'¢; 84 liv R2%, Apr &5 Apr Preferred ..<ceccce On 2 2 1) Se Ma S85 Apr 
U 8 Dairy Prod “B" . 14 14 10 14 Mays IS*{ Apr Assoc Invesit ent Co, co fh fi | Te) Ap ‘7% Mar 
Victory Park Land Imp. 10} 6 61 100 6 May 7 Muar Auburn Auto Co, com 20) 49 45 $0 1.2 4) Mar 727%, Mar 
Weat Jersey & Sea Shore _ 50) 14 44 4 14 Ma 47 Jar Salaban & Katz vite 2° 73h, ae . oO TOO “4 Muar 72 May 
Westmoreland Coal new 50 1 52 137, 49 Apr nf Jan | Beaver Board v te B $4, } 47 $3, Jar $7, Apr 
Preferred certificates 100 a] t) 4) 2 Mar 40) Feb 
Bond: tendix ¢ moder ins 4 if 27 ws 27 5961 25 Mar 417%, Jan 
Amer Gas & Elec 58..2007) 100%) 97% 100%!) 41,000 RG', keb) 100 Mout Borg & Beck. com 10 42 Tt v. 10.20 2s Jat 44 Feb 
Small 2007 a9 au 2000, 41 Apr aa M Brach & Sons (E J). con 24 n no 27 Ma 7 Feb 
fen Gon & 3 7s - 192s) 125 125 100) 125 May) 125 May Bunte Bros 10 14 14 0) 14 Apr 16 Jan 
Camp & Clearfield 5 11 1 1.000) 10] May! 101 Miu Cent Ill Pub Serv. pref ° bs «7 &® 24 ST May 9) Jan 
Flec & Peoples tr ae is "45) 60 c| 60 61 20,000 57 ky Jar H5 Feb | Cent Ind Power. pref. _ 100 wo wO gu 4/ s&', Mar 93 Jan 
Inter-State Rys coll 4s 1942 f2 52 450M 52 Mua 5%, Feb | Cent Pub Serv (Del), com 13 12 | or 12 Apr 13), May 
Keystone Telep Ist 58 1935) | 92 Q2! 1 On a) Var 93%, Feb |] Central = W 7°) pref ‘| 90 “0 4) Air] 89 Mar) %% Apr 
Lehigh C& Nav'gon 4'48'24 99%, 99's) 11.00 a7 Apr ag Ma‘ Prior lien preferred a4 44 Ao} 694 Mas! 100 Feb 
Lehizh Val Coal let 58 193 11 wl 1.000, 1004. Marl 101', Apr Warrant®«<e««< 13 14 14 (| a4F 10 ls Jan} 22 Feb 
Market St Eley Ist 48.1955 KH iy 86 1000) 6 Fel a7 Fed | Chic City & Con Ry pref * o 4.4 iro ' Apr - Jan 
Peoples Pass tr etfs 48. 1943] 4 64 L000) 63 Fel 6S', Jan | Chie NS & Milw, com. 100 i ee cq) BT Alay 61 Feb 
Phila Co cons&coll tr 5s *51) GS5, 994) 12.000 OF Jar 49', Mar Prior lien preferred. .100 aa wo | €4) 99 Jan} 101 Mar 
Phila Flee lst sf 4s 1966) |} SRIg RRIg 2.000) 84 Feb| 8&8 Mat Commonweal’ h Edison 100] 139 138 1304 oze| 137% Apr| 144 Jan 
5s 100 | 1034, 1034, 5.000 102 Jan!) 1034 Apr Consumers Co new F 64, & é* 274) Ba, Jat 1G\; Feb 
ede 1966) 104 | 103 104 | 37.800) 102 Mar) 104%, Feb Preferred 100) 76 7 )0O77u%])0OoaS| «730 Marl 93~—~— Feb 
5148 : 1947) | 107'% 1074s) 4,000) 103 Mar! 107%, Jan | Continental Motors ° oa As oro ou May! 134 Jan 
os . 1955) | 106'¢ 107, 5,500) 103% Mar! 107%, Jan | Crane Co or aA =F nr | ecnl 50 Apr! ¢0 Jan 
_— eae 1972) 10274) 102%, 103 $3,000) 100 Apr) 10% May Preferred 100 115% 116%] 375) 113%) Mar] 117'¢ Jan 
68- 1941) 108 | 108 108 19.000, 107 Mar) 108 Feb Crown (Wm) Pap Ist pfd_* “7 “7 a7 215} 97 Mar!) 100 Jan 
Reading Trac Ist m 6s °33) 10% 103 1.000) 108 Feb, 105 Mar | Cunco Press A A) 47'4 47 24°| 47 Ta) 5O Feb 
* No par value Daniel Boone Wool Mills2 . . 1 Apr} 1 Jan 
Decker (Alf) & Cohn, Inc. * 20 29 4° 2s Jat 41 Feb 
Baltimore Stock Exchange. he eord of trapsactions et Deere & Co pref a lo 106 4 | yer} lee ae a ’ — 
j . fo tay jamond Match Oo & is | os! 116 ar 29%, ‘eb 
Baltimore Stock Exchange May 15 to May 21, both in- | Ei Houcenold Cul Corp.10) 16) | 16 ‘16 | 4 070| 13% Mas} 25 Jan 
elusive, compiled from official list _k Elec Research Lab ° iF) q 10%} 200) 9 May 32 Jan 
—_— Empire Gas & F 7 pfd100 G2 a2 a2 ari 91 Apr) 07 Jan 
Friday | Sales , Evans & Co, Inc, cl A § 25% 25 25% hia 25 May! 30 Feb 
Last |Week's Range| for | Range Since Jan. 1 Fair Co (The ad 28% 29 | 47r| 27 May! 3344 Jan 
rice | Agee eens Pre ferred 100 105'. 108 20) 105 Jan) 107 Feb 
Stocks Par | Price |\Lou ligh | Shares Lou High | Simons & Connell 
oe | Dock & Dredge Co 99 27 ly 1 or Jat 20, Feb 
Amer Wholesale pref oo; 689 | ag agl, “7 au Apr 101 Feb | Foote Bros (G & M) Co Gi, ’ 7K se) May 15', Jan 
New stock *| 32 | SI% 321, i2 284, Mar 4 Jan | Crossard Co (HW $3 42 3 771 31 ; Mar] 39 Jan 
Atlan Coast L (Conn 0) 206 206 = .208 41/190 Mar! 262 jan | Great Lakes D&D 100; 137 120), 187 ¥O6| 122 Mar] 17) Jan 
Baltimore Trust Co 50 136 136} 25) 130 Apr! 154 Feb | Greif Bros Coop'ge A com * 7 24 = “oF 2 Mas 40%, Feb 
Preferred 100} | 40 40 | 24 40 Mat nr, rep | Hart. Schaffner & Marx 100 1] , mol 112 Apr) 125 San 
Benesch (1) sommon *) | 37 ; 38 11] ‘7°, May 40) Jan | Hibbard ~pencer, Bart 
Preferred 25| 26 ‘| 26', 26% 62] 26', Jar 27 Jan }j lett & Co 2 78 7S 7s 2 7 Apr) 79% Apr 
Boston Sand & Gravel 100) 75 75 $5) 61 Mar! 75 May | Hupp Motor 10) 19 14 77; 19 Mar} 284 Jan 
Central Fire Insurance 10) 26 26'.  QHty DO) 26 Ma) 28°; Feb | Indpis P & L Ist pref *) O05 O5', Gig 175 G5 May) 95'4 May 
Central Teresa Sug pref_10 7h 7A ; 120 75 Feb ; May | IMinois Brick 2 ‘4 43 Ti 4. + i 48 ane 
Century Trust AO 157 157 5) 155 Apr is2 Feb Iinois Nor Utilities pf_ 104 . Tr 4) 5 Oo Mas! 92 Mar 
Ches & Po Tel of Balt pf 100) 113°) 113%, 115%, 14) 110‘, Jan) 113%. Mar | Jaeger Machine Co com _* 25 Dr 2€0| 22 Mar! 29 Feb 
Commercial Credit ° 26'4) 26 2s 79) 26 May 46 Jan Kellogg Switchboard 2f 51 eS 41 21: 0 Ma’ |} 3% © s- Jan 
Preferred 25 24 24 25 “1 24 Apr an lar Ky Hydro-Elee pfd 1 Ts a G4 \4 212 a] 4p or Jan 
Preferred B 25 | 24 25 ia 24 Apr 974 Sas Kentucky Util Co pret 4 19 40 + 49 Ata 51 NY po 
Rights 6°> pref 100 |} 91%, 91 5 91l', May “wo Feb Kraft Cheese Co 2? 57 '4 AD ef - #4° 5h Ma’ | 4 Jan 
Consol Gas. FL & Pow * 49 ‘| 0 44 291 45 Jar 57 bet La Salle Ext Univ (tl if u : at ; Mar} 14% Jan 
614" preferred 100) 111 1104, 111 40; 1O8', Mar 111 M libby. MeN&Libby new 10 7% 7% 21° 7'4 Mar if Feb 
cee preferred 100) PE2y) Pb2ty 12% 19} 109° Mar, 112% Feb McCord Radiator Mfg A_*|  3¢ ‘ f 46) 36 May| 42 Jan 
8°) preferred 190} | 127 '4 127% 4) 124 Jan 128% Fet Mavtag Co a “0 12F 2) Muar 23 Feb 
Consolidation Coal 1m 7 gS 111 af Mar 5 Fe) Nier&A Mfrs Ser Co Pa pt? F oe eo 44 Mia: “ May 
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Sales 
Bese | ef Prince. | these, |e 
Stocks (Concluded) Par.| Price.\Low. High.|\Shares. Low. High. 
Middle West Utilities....*] 111 110% 1113 3,685} 108 May] 134'4 Jan 

Preferred.....~-. 100; 104%] 104 104 644] 97'4 Janj lll‘ Feb 

oe lien preferred_.100) 115%] 115 116 706; 106% Jan] 123% Feb 

tennessee ads 1 1% 9.278 lg May 2 Apr 
Midland steel Products. 42 42 . 42 : 95 “1 Mat 49 Feb 
Midland Util, prior lien 100} 98 9s 98! 301 98 Mar; 100 Jan 

Preferred A 100; oF | 96 of 64) 96 Jan| 98 Mar 
Morgan Lithograph Co__*| 5614 544% 564% 2,650) 52% Mar] 65 Feb 
— Carbon, pref, new _100 127 ‘4 127 50) 125 Feb} 128 Apr 

at Elec Power A wi F 20'5 20 150 19'4 Mar] 26 Jan 
National Leather 10} 2% 2% 2 ( 4 24 May 4'5 Jan 
National Standard, com_.*| 27 26% 27 620) 26 May 27% Apr 
North Amer Car, com *| 328 27 is | 300| 26 Mar| 32 Jan 
Nor West Util, 7“ pref.100} 92 91 93 | 175} 91'4 May} 96 Mar 
Omnibus, vot tret{fwia 16 15 16 466 1444 May 217 Feb 
Pick, Barth & Co pref A * 20 20 | 40) 19 4; Mar 22 %4 Feb 
Pines Winterfront A 5} 41%] 41% 43 | 950| 33% Mar 59 Jan 
Pub Serv of Nor Illinois__*| 130 | 128% 130 289) 128% Apr] 137 Jan 
Pub Serv of Nor Illinois 100) 130 | 128 4 130 359} 128%; Apr] 131! Mar 

Pre Serred. «ccccoe 100) | 10) 1017 356| 100 Jan} 103 Apr 

7% preferred 100 | 11414 114 ‘| 2} 112 Jan| 116% Mar 
oe Hosiery Mills..10}; 39 ‘| 394 40 1,345) 36'¢ Apr 58's Jan 

teo Motor -10} 19%, 20 ‘| 410} 19% Mar| 25 Jan 
Ryan Car Co (The 25) | 13 13 135 12 Mar 16 Jan 
Sprague-Sells Corp cl A_30 29 30 100) 29 . May 30! Mar 
Stewart-Warner Speedom *| 70%] 68 71 | 13.482] 6814 May] 93 Jan 
on & Company 100) 113! 112'9 113! Sse} 110 Apr| 117 Feb 
Swift International 15) 16 15 16% 2.300} 14% Apr| 22% Jan 
Thompson (J R 25 43 42'5 433 693) 42 Apr| 48 Feb 
Union Carbide & Carbon_* 83 RO's R84 3,405 72! Jan 8Hi4 Mar 
United Biscuit class A--_* 42% 41 42% 2.210} 38 Mar| 458! Jan 
United Iron Works v t ¢_50| ; % 4 175 4 Mar 2 Mar 
United Lt& PrAwinew.*] 144] 13% 14% 278] 13144 Apr| 26 Feb 

> w i new 7 ah | | 17 18 155 15 Apr 31 Mar 

*referred cL AWia . 5) SO 208} 81% Mar| 92 Mar 

: Preferred cl B wi a ¢ 46 47 25| 42% Apr| 451 Feb 
United Paper Board 100 25 25 25 iO 22 Mar 38 Mar 
U 8 Gypsum 20] 131 129'4 136 1,028} 125 Mar] 161 Jan 
; Preferred 100 m5 #115 | 10} 113% Apr] 117 Mar 
festa Battery Corp 10 7 9 425) 8', May 25 Jan 
Wahl Co . 9 9 120) 9 Jar 14! Feb 
Ward (Montgomery)&Co ; 
lass A ° 107 108 75) 107 May] 112% Mar 
Williams Oi] O Mat com_.* 18 16 ; 18! 2 BOS 14 ‘ May 23 \“% Feb 
W olverine Portiand Cem 10 6 6 6 50 4%) Feb 91% Jan 
Wrigley Jr ° ) 5O% 51 605) 49 Apr 55 16 Jan 
Yates Machines part pfd_* 27% 27% 27 1.270) 26 Mar 32 Feb 
Yellow Tr & Cch Mfg B.10/ 23 22% 23 525| 22 May 33 Feb 

Preferred 100 om 97 68] 91 Apr 9&8 May 
Yellow Cab Co Ine(Chic ° 44 44 44 475 42 Mar nO Feb 

Bonds | | | 
Armour & Co of Del 20-] 

year g 5'.s. 1943} 93 93 | 1.000; 93 Mas 95\4 Mar 
Chicago City Ry 5s. ._1927 71 71's} 7.000) 67 Mar 7915 Jan 
Chie City & Con Rys5s'27] 48 4s 49 | 33,000] 47'¢ Mar] 56%; Jan 
Chicago Railway 5s 1927 71% 72 | 3,000] 67 Ap &2 Jan 

5s, Series A...ccce 1927 49 40 3.000) 45 Ma 56 Jan 
4s, Series B..cccce 1927 31 32 5.600} 30 Mar 40 Jan 
Adjust income 48 1927 1] 12 9 500 11 May 18 Feb 
Commonw Edison 4s_1943 102 104 2.000) 100! Mar| 104 May 
Crown Willamette Paper 

Istmfissfgs 1951]..... 98% 98% 7.000| 98% Ma ag Mar 
HousG G Costg6'4,81931] 98 97'4 98 | 33.000] 95'4 Ap ag Feb 
Peoples G L & C ref g 58°27 102 102 | 5,000} 101% Ma 192 May 
Pub Serv Ist ref ¢ Se 1956 a9 an | 1000 a7 Jan| 99% Mar 

* No par value. 

St. Louis Stock Exchange.—Record of transactions 
at St. Louis Stock Exchange May 15 to May 21, both 
inclusive, compiled from official sales lists: 

f riday| | Sales ara J 
Last |W eck’s Range| for Range Since Jan. 1. 
Sale of Prices Week 
Stocks Par.) Price. | Low High. Shares Low | High 
e . | | | 

Bank } | 
Boatmen's Bank ...100) 16044) 160% 160! 1} 153 Jan| 160 May 
First National Bank 100; 231%} 231'4 233 29| 228 Jan| 23314 May 
Nat Bk of Commerce _ 100) | 168 168 33; 155 Jan) 175 Feb 

Trust Company 
wo ny } 
Mercantile Trust 100) | 420 420 10, 410 Jan| 425 Mar 
St Louis Union Trust 100) 320 318 $20) 55) 318 May| 323 Feb 
Street Railway 
St Louls Pub com * 1S 20 2.070, 17'¢ May| 19 May 
Miscellaneous | | | 
Best Clymer Co * 56 Se 60 41 56 May| 66 Mar 
Boyd-Welsh Shoe *| 35 ‘| 3s 39 320; 35'2 Mar| 44'4 Feb 
Brown Shoe com 100) | 30 304 170) 30 May 44',) Feb 
Certain-teed Prod Ist pf100 | 101 101 $5! 98% Apr! 105 Jan 
Century Electric Co 100 } 115 115 1) 110 Apr! 116 Apr 
E L Bruce pref 100) 99% 99% 50| 99% May! 101% Mar 
Ely & Walker DGceom_.25| 28%) 28!4 28% 320| 2844 May| 33! Jan 
lst preferred 100) | 108 108 59, 10714 Mar! 109 Apr 
2d preferred 100 &7 87 30| 87 May! 90 Mar 
Fulton Iron Works com. _* 20 204 380) 20 May! 36'4 Feb 
Hamilton Brown Shoe__25 | 43 43 10| 43 May)! 57 Jan 
Hussman Refr com ° | 34 34 10} 34 May; 41 Jan 
Huttig 8 & D com. *| 32! 32'4 32 135) 32% May! 44 Feb 
Preferred _ . _ . 100] 102 | 102 102 — 10) 102 May| 103. Mar 
Hydraulic Preas Bk coml0o | 4 4 | 50} 3'4 Apr 6% Feb 
Preferred . 100 |} 85 &5! 36) 85 May| 974, Jan 
Independent Packing com *| 254 55| 25% May 20 Feb 
International Shoe com _* 140 | 139 140 233) 135 May! 175% Jan 

Preferred 100 | 107 108! 61| 107 May! 111% Jan 
Johansen Shoe ° 30 30 55| 30 May; 45 Jan 
Laclede Steel Co 100) } 151 151 55| 148 Apr} 15 May 
Mo Portland Cement,/.25| 55 | 54% 57 200 4844 Mar} 67 Jan 
Pedigo- Weber Shoe ° 27 | 27 28% 100; 27 May! 39 Jan 
Polar Wave |& F. A a 31% 32 | 280 31% May | 37% «=Feb 
Rice-Stix Dry Gds com__*| |} 21% 21% 20; 21% Mar 25% Feb 
oon preferred 100 } 108 108 15) 108 May! 109 Jan 
Scruges-V-B D Geom. _100 } 25 25 20) 25 May; 30 Feb 
Sheffield Steel com ° 24 24 24 170 24 May| 29! Jan 
Sieloff Packing com ° 19 19 10 19 May 22 Jan 
South’n Acid & Sulph com* 43 43 10; 43 May 52% Feb 
Southwest Bell Tel pref 100 114 113 113% $27, 112% Apr] 114% Mar 
Stix, Baer & Fuller o4 a4 a4 36 90 May 97 Jan 
Waener Ele com . 21 21 22 = 20 Lp + My Jan 

*referrec rt) 9 3) 9 7: 4% May! 5 an 
Wm Waltke con *| 42% 42 42° 95 40 Apr; 44'4 Jan 

Preferred 100 105 105 105'4 25; 104 Apr} 108'; Mar 

Mining | 
Granite Bi Metallic 10 27e | (27 50| 25¢ Apr| 27¢ May 

Street Railway Bonds 
E St L & Sub Co 5s 1932 S4 84% $2,000 83'¢ Feb!) 85 Mar 
St L& Sub Ry gen M5sed°23 8] SI 5.0m 79% Apr| 91% Feb 
United Rys 4s ctf dep_1934; 76 76 76 3,000) 74 Jan| 78'4 Apr 
Miscellaneous | 
Kinloch Long Dist 55.1929 100 «100%, 2.000, 99 Apr) 100% May 
Houston Oil 6s 1945 99: a7 J O00 99% May 100 May 


* No par value 
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Cinctimans te Stock Suchanin.—Resord of transactions at 
Cincinnati Stock Exchange May 15 to May 21, 
clusive, compiled from official sales lists: 


both in- 





Friday 
Last 
Sale 
Stocks— Par.| Price 
Am Laundry Mach com 25} 112% 
Preferred. ____.__ 100 
American Produc ts. — 
Amer Rolling Mil com. 25 48 
Preferred a 100} 110 
Am Seeding Mach pref 100) 67 
American Thermos 14 
Buckeye Incubator 100 
Carey (Philip) com 100} 175 
Ché ump Cc Oat Pap pref__100 
Churngold Corp_- .* 54 
City Ice & Fuel_-_-. ° 23% 
Cooper Corp new pref__ 100 
Dalton Add Mach com_100} 50 
Eagle-Picher Lead com __20 26 
Early & Daniel, com . 
Fay & Fegan pref 100 
French Bros-Bauer com _* 15 
Giant Tire ab é eo 
Gibson Art com ‘= 
Globe Wernicke com... 100 
Gruen Watch pref___._100]____- 
Kahns, first... -- 20}. - 
Participating. .... . 42% 
Kroger, com____ .-10} 114% 
New preferred 100 ’ 
Paragon Refining com _25 67% 
Procter & Gamble com__20| 157 
8°, preferred 100 
6° preferred __---- 100 
Pure Oi1 6° pref- - 100 
8°, preferred 100 
U. 8. Can com_. a, 
Preferred. _- 100} 10144 
U.S. Playing Card 20 
U. 8. Shoe com_-_- . . 
Preferred sone kD 
Whitaker a * 
anks. 
Fifth-T bird Union units 100] 318 
Public Utilities 
Cincinnati & Sub Tel 50) 8&3 
Cincinnati Gas & Flee._100) 89%, 
CN&CLt&é Trcom__100 
Preferred 100 
Ohio Bell Tel pref 100 
Tractions. 
Cin Street Ry 5O} 34! 
Ohio Traction com. 100 
Preferred 100 
Railroads. 
CNO& TP com 





100 





* No par value. 
































Sales 

Week's Range| for Range Since Jan. 1. 
of Prices. Week. 

Low. High.\Shares. Low High. 
112% 114 210] 108 Mar] 1454 Jan 
12514 125% h| 124 Feb] 125% Mar 

2414 24% 20| 24% May| 27% Mar 
48 49 2.588| 47% Mar| 59 Feb 
110 110% 127} 109% May| 111 Mar 
67 67 10} 66 May| 75 Feb 
13% 15 98 15 May 20 Mar 
32 32% 69) 30 Jan| 33% Feb 
175 «6175 224) 175 Apr] 181 Apr 
1110's 110! 10} 108 Feb; 111 Feb 
5 55 ly 60| 534% Apr] 78 Feb 
23 33 10: 23% <Apr| 25% Jan 
100-100) 16} 100 Mar] 103 Apr 
60 62 13] 62 May 71% Feb 
26'5 27% 1.455 26% Mar! 38% Feb 
46 46 10} 37% Feb] 46 $=May 
60 70 17 55 Apr 80 Mar 
15 15 20 15 Apr 15 May 
33 33 10} 23% Jan| 39 Mar 
37 377 276 3644 Feb; 40 Mar 
96 97 1990} 92% Feb] 97 May 
106 = 1063 63} 10314 Jan} 106%4 May 
101 103 102} 100% Apr} 103 Apr 
42! 43 240 42\4 May 43\4 Apr 
114% 117 180} 10454 Mar] 121% Jan 
li) «112 118} 110 Mar] 112% Feb 
64 67 100 6% May 9', Jan 
1541, 158 S02| 1397 Jan| 160 Jan 
161 161 10} 116 Feb} 163 Jan 
113) 113% 941 110'6 Feb] 116'4* Apr 
6 O68 337 85% Jan) 9645 May 
1074, 107 65) 10514 Jan} 110% § Feb 
§2'% 52) 43) 46 Apr| 63 ({Mar 
1C1', 102! 85] 99 Mar| 113% Feb 
136%6 136 15| 136% May] 145 Feb 
fl 5! oF 5'y May 8% Feb 
47 47 10} 47 Apr} 58% Feb 
45 45 7 45 May 58'_ Feb 
318 3213 34| 318 May] 330 Mar 
&3 &3 37 SI Apr 84! Feb 
89%, 9% 176 gS Mar 93! Apr 
855, 86% 34 S1i'4 Jar 86', Jan 
66 66 41 64 Apr| 66!4 Feb 
109', 109 56! 109 Apr] 111% Mar 
33 3h 441 32 Mar] 33'4 Feb 
7 7% 70 6 May 11 Jan 
72 72% 100) 64 Feb| 84% Jan 
305 307 12] 270 Apr| 305 *May 
Record of transactions 


Pittsburgh Stock Exchange. 


at 
inclusive, 


Pittsburgh Stock 


| 
| 


Friday| 
Last 
Sale 

Stocks Par | Price 
Am Vitrified Prod pref. 100) 
Am Wind Glass Co pf_100) 109 
Arkansas Nat (:as com 10} 6 
GBiriningham Fire Ins...50| 
Blaw-Knox Co 25] 
Devonian Ol... 10 
Duquesne Light pref 100 
Houston Gulf Gas ° a 
Indep Brewing com 50 1 

Preferred nt) | 
Lone Star (ras... 25; 3l 
Nat Fireproofing com AO) 

Preferred..ccscscse 50 33 
Ohio Fuel Corp... 25 33 
Oklahoma Natural Gas..25| 29% 
Peoples Sav & Tr 100 
Pittsburgh Brew com 50} 5 

Preferred .«csccec 50} 
Pittsburgh Coal pref. 100) 
Pittsburgh Plate Glass_100) 280 
Salt Creek Con Oil 
“tand Plate Glass com | 

ll... AES 100 2: 
Stand Sanit Mfg co.u 4 1OO 
U S Glass... 25 
West house Air Brake Ad) 
West Penn Rys pref 10) 

*No par value 

New York Curb 


New York Curb Market fron 


Kxchange 
compile ‘d from officials sales lists: 


M: 


Week's Range! 
of Prices 
Low High 
W2 2 
1ou wo | 
F, Sy 
gu G2 
A2 2 
13 1314] 
114 114 | 
at “ 
4 1 
7 7 
$1 31%] 
$2 $3 
33 33 ih} 
20 30 
372 372 | 
5 5 4 
13 14 | 
74 73 
280) 280—(| 
wig wig) 
‘) 6 | 
25 26% | 
100 101 
ifs 16 
10% 110 
ap a2 


Market. 


Official 
i May 


Ly 


15 


Sale 8 


- 
jor | 


Week 


Shares 





nO! 
Oo 


732 





to 


May 21, 


both 


Range Since Jan. 1. 





15 to May 21, 








Low High. 
a0 Apr) 94', Jan 
106% Jun} 112 Feb 
5 4 keb 7 Jan 
May 93 May 
Mar He Jan 
Apr 17 Jan 
Mar] 115 Apr 
Apr lw Feb 
Jar 6°, Mar 
Fel - Feb 
Apr a) Jan 
May 18 Feb 
4 May 39 Feb 
Apr 36:5, Jan 
Mar 34 Jan 
Apr) 500 Feb 
Jat 7 Mar 
Jar 15 Feb 
Apr 83'\4 Jan 
Mar) 3510 Jan 
Ap 10 Feb 
May 32 Jan 
May 50 Feb 
100 Mas] 118% Jan 
th Ma 19% Jan 
106 Mar| 127% Feb 
ww Jan| 92% May 
transactions in the 
inclusive? 





|\Friday)\ 


Week Ended May 

Stocks Par 
Indus. & Miscellancous | 
Ala Great South, com AO} 

Preferred... .---- nO 
Allied Pack prior pref__ 100) 
Alpha Port] Cement 100) 
Aluminum Co, com *| 

Preferred (7 | 

Preferred (6% oo == 100) 
American Arch Co 100 


Amer Cyanamid, class B.20 


Preferred 100 
Amer Electrice v t « ° 
Amer Gas & Elec, com a 


Preferred....-.-- . 


American Hawaiian SS8__10) 
Amer Lt & Trac, com. _ 100} 
Preferred 100 
Amer Pow & Lt pref 100 
Amer Rayon Products ° 
American Seating Co__100 
Am Superpow Corpcl A_.* 
Class B 
Prior preferred 2& 
First preferred 
Armour Leather, com 1! 
Assoc Gas & Elec, class A_* 
Atlantic Fruit & Sugar * 
Atlas Portland Cernent ° 
Auburn Automobile. com2/ 
Balaban& Katzcomvte. 25 


Bigelow-Hartf Carp, com 
Blaw-Knox Co common 25' 


Last 
Sale 
Price 


nw 


70% 


| Week's Range\ 
of Price ‘ 
| Lou 
100 100 
102 102 
o% 15 
120 120 
63 64% | 
108 108 | 
99% 99% 
120 120 | 
36 37! 
KG gO 
9% I1 
72 73% 
91% 92 
i) gk 
201 204 
106 106 
93 93% 
209 D297 
22 22% 
300 B01 
21 21% 
2 23% 
24% 24% 
93 a3 
2% 2% 
2k% 29% 
1 1% 
46% 46% 
47 $s 
703 70} 
Rt &3 
51 v9 | 


Sales | 
for 
Week 
High.| Shares} 


— _ 


| 

| 
100) 
100) 
SO) 
1S) 
000) 
10) 
100} 
2h | 
700} 
Ft) 
600 
700 
000) 
.200) 
275 
5D. 
300 
5OO 
70 
600) 
00} 
SOO) 
100 
100 
si) 
SOO 
200 
40) 
A) 
SO 
25 


Range Since Jan. 1. 





Low. 
95 Mar 
94% Mar 
94, May 
115 Jan 
54% Jan 
108 May 
O8% May 
119 Apr 
35 4 Jan 
RS Feb 
) Mar 
4 Mar 
9)\4 Apr 
9 May 
195 Mar) 
105 Mar} 
a2 Apr} 
20'4 May} 
250 M ar} 
19 Mar} 
21! " Mar 
23 Mar) 
93 May) 
2% May) 
25'4 Mar) 
S%C Jan} 
45 Apr 
41 Mar 
64 Mar 
82's May 
“4 Apr 


Htgh. 


180% Feb 
110 Jan 
29 Jan 
138 Feb 
76 Feb 
108 May 
101 Mar 
132% Feb 
47 Feb 
06 Feb 
11% Feb 
99% Jan 
95% Jan 
l1i% Jan 
264 Jan 
115'5 Jan 
96 Jan 
35% Jan 
335 Feb 
37% Jan 
39 Jan 
26% Feb 
93%% May 
54 Feb 
35% Jan 
2% Feb 
55% Mar 
73 Mar 
72 Mar 
O84 Jan 
AS Jan 
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Frt y 
| Last 


Stocks (€ (Conciudeé) Par Price 


sliss (Fb W) & Cocon 
Bloomingdale, Ir col *| 
Preferred (7 ssevelG 
Botany Consol] M is COl +) 
Brach (E J) & Sor *! 
Sradley Fireproof Prod 
Brill Corp (new) class A 
Clase LB 
srillo Mfg, com 
Cla 4 
Brit-Are J he 
Ord ri 
Bre Motor Truck_-_*] 
sor nCity RR } 


Brown & Will Tob, cl A_10! 
Buff Nis Zz & E Pow com__® 
Bu ; ' * 
Siem form Caer Ai P 
One Lig & Power com__25 





c ellul id Co cor i 
Pref ' 


“c Seas is ) 
Cities Service com 20 
Preferred 1( 
Preferred 10} 
Banke hares 
City Ice & Fuel 
Cohn-Hall-Marx C« ad 
Collinge & Aikman Cocom * 
Preferred (7%) 1) 
Colombian Syndicate 
Comwealth-Edison Ce lOO 
Com'‘wealth Power Corp 
Common 
Preferred..ccececs 1oO0 
Warrants ° 
Consol! Dairy Produc 18 * 
Con Gas, . L&P Balt com® 
Consol Laundries. wit ® 


Consolidation Coal com 100 
Continental Baking, coma* 

Cemmon B ? 

8% preferred 1 
Copeland Products Ine 

Class A with rants *| 
Courtauld Ltd £11 
Cuban Tobacco vte . 
Cuneo Presse com ° 
Curtiss A¢ ropt & M.com.* 
De Forest Radio Corp * 


Dinkler Hotels Co— 

Class A with pure h warr*® 
Doehler Die Ca 
Dubilier Condenser & Rad* 
Durant Motors, Ine ° 
Duz Co class A ° 

Class A vot trust ctfs_.* 
Eltingon Schild Co, com_* 
Elec Bond & Share, pf 100° 
Elec Bond & Share See 
Elec Investors without war* 


Empire Power Corp * 
Engineers Put vile Serv com* 
Pref allot etf 70 rl 


Preferred 7 
Estey-Welte Corp classA * 
Fageol Motors Co, com 10) 


Fajardo Siar ti 
Fed'l bin nee ¢ pela 
Federal Motor Truck 0 
Fed'| P ‘ ‘Corp B 
Federated Met als * 
Film Inspection Maet 
Firestone T & R,7% pt. 1% 
Ford Motor Co of Can 1 
Forhan Co, clases A . 


Foundation Co 
Foreign vhares Clase A.* 
Fox Theatres Cl A com * 
Franklin (11 H) Mfg, com * 
Preferred 14 


— 


_~ 


_ 


— 


~ 


_ 








Freed-Eisemann Radlo * 
Freshman ((chas) Co . 
Garod Corporation . 
General] Baking clase A ° 
Class i ° 
General Flee new w ! * 
General Fire fir 
Gen'l Gas & Fl of Del * 
Galil Pu Serv ‘ 
Preferred (7 | 
Gilchrist ¢ 
Gillette Safety Razor ° 
Glen Aiden Coal * 
Goodyear Tire & R comin 


Grand (F W) 5- 10- 25-« 
Grimes Ra & Cain Ree 
Happiness © undy Stcl A_* 
Founders sh + 
Havana Elec & ' til pre 
Hazeltine Corporation . 
Hellman (Richard) Ir 
Partic pref with w rt 
Horn & Hardart co 
Preferred 
Imp Tob of Gt Brit & 1._ £1 
Industrial Rayon Claas A_* 
Int Cone Ind Frs shs__.10 


Internat Projector Corp 
Internat Utilitie lass A 
Class B * 
Johne Manville Ine ° 
Keystone Solet her 1¢ 
Kraft Cheese 2 
Land Co of Flor da . 


Landover Hold Corp 
Class A stamped 


Lehigh Coal & Naviz___50 
Lehigh Power Securities 
New Cons Corp a 


Lehigh Valley Coal Sales.50 
Lehigh Val! Coal etfs new 


Libby McN & Libby____10 
Libby Owens SheetGlase 2 
Lit Brothers Corp 10 


MacAndrews & Forbescom * 


as 


oe 


me 





Marconi Wire! of Canada_! 
Marconi Wirel of L ondon.1 
McCord Rad & Mfg vtec 


SE sd incites 100 
Mercantile Stores 100 
Meaabi Iron os” 


Metropol C hain Stores __.* 
Middle West Utilities,com* 
Prior lien stock_.... 100 











Preferred 1m) 





oaies | 
for 

W eek 

High Shares 


100 
300 
700 
00 
100 
O00) 
1On 
100 


(H) 
“ih) 
600 


100 


300 
yt 
(HOO 
”) 
i) 
100 


400) 
0) 
200 








Ma) 


Mar 


Ma 


THE 


M: ar 


Niar 
Apr 


Apr 
Mar 


Mar 
Jan 
Feb 
Apr 
Mar 


at 


Mar 


Mar 
Mar 
Mar 
4 ’ 


May 
May 
May 
A pr 
Mi ar 
May 


Jan 
Jan 








Range Since Jan. 1. 


Jar 


Jar 
Feb 


Apr 
Jan 
Jap 
Jan 
Apr 


Jan 
Feb 
Fet 


Mar 


Jan 
Jap 


Apr 
Feb 


Jan 
Feb 


Feb | 


mL 





CHRONICLE 


| F 





i 
Stocks (Concluded) Par 
tid e s 
Mohawk & Hud Pow com «| 
Mohawk alley ¢ *| 
Moore Drop Forge Class A* 
I ] Service ¢ . 
Nat Elec Power. Clase A. *| 
Nat P & La pref... ¢| 
Vat Pub Serv CIA bei *| 
Nelsa ' an) (Co F, 
( 
I 
‘ riz Land | 
N YT pref. _10 
aT A . 
~ t * 
Nor ate Cor 0 
Preferred ‘ : 10 
Pac c Stee [se * ® 
Per David)Grocery A * 
c 4 | * 
Per ( _* 
Per & J ad * 
Penna & Power.1 
on | ) Ir 
1) 
Pj A ¢ 
P 
¥ Kt 
P ‘ 
Pr ‘? s T her? Ir 
> eter & 7 te eon ‘ 
Puget Sound P & Lcom 100 
Purity ' les Clase A 
(ls a] H el 
Pyre Nt fe 1 


tand-Kardex hu new wl * 





Rem Nolsel Typew,com A * 
‘ MMe (car if 
Repub! yr Truc} 
Richmond liat ( . 
Pre ee ee ‘ 
Ricks 1 o; 
Re ef ‘ 
( Lt ( 
St Re Pp — * 
= el ¢ ati 4 ° 
Certif f deposit 
( I ‘ 
Sierra P Elec Co com. 1 
y Pu nt tit W 
‘fue Tea 
| 7 ‘ 
DeprectsCh Nat Bank! 
"eu Calif Edison com. 100} 
New common 
x, oat i | 
Southern Cities Utils. 100 
ve f | 
ou ' f & ql 7 A 
} I e& | 4 | 
Venatern Pre I com = 
Par ng pref 


Southwest Bell Tel pref 100 


A Pybl ir Cl A ae | 
undard Tank Car com_*| 
Stromberg-C: Tr Mig_*] 
Stutz Motor Car *| 
Swift & Co 10 
twilft International ( 
I ) 
Terre H Ind & EF Tr pf 100 
Thompson(RE) Radio vte * 
| é ‘ oO 4 
( T ] ( 
"T's ' ) ‘ ) 
Trans-Lux Day Pict Screen! 
Cc lane A com ® 
rr iT li Steel enre 9 | 
bere ir * Qite oy al 


Tung Sol Lamp Wks el A.* 


I ited Tllec ¢ V i 
United G rovem ( 
I nited & Pe A me 
1” ' iy 
USD Prod cl ° 
i (vp ynmon 
TS Lig © Tleat com ‘ 
Preferred i) 
Us} ber Re ing | 
Us es Corp cla \ | 
Uti ( Lt cl } 
Util hare ¢ *| 
Valles lould & 
Van Camp Packing. pref.50 
Victor Ta alk Machine 100 
Wahl ¢ 
Warne  Quintan C wi . 
Wester Anto ID} ly part 
preferred witt rr’t +] 
Western Power pref 190] 


White Sew!ng Mach, pref. * 
Yellow Tax! Corp, N ¥ ° 


Rights 
Amer Telep & Teleg 


Former Standerd ON 
Subsidiaries 
Anglo-Amer 01] (vot sh) .£! 








Non-voting shares.... £1 
Borr er er Co l 
Hue » Pine Line i) 
Chesebrough Mfg 2 
Continenta) Oll v to 10 
Cumberland Pipe Line_100 
Eureka Pipe Line __ 100 
Galena-Signal On ym fs 

New preferred___... 100 

Old preferred : .100 
Humble Oil & Ref g..25 
iiinots Pipe Line 100 
I'm rial O (Can »." 
Indiana Pipe Lines__ 50 
National Transit 12.50 
New York Transit 100 

hio ON fi 
Penn Me } 2 

svamrte O8 & Gas ; 25 
Prairie Pipe Line 1” 
Solar Refining bows 100) 
South Penn Ot iw 

4 | ere 
Standard Ol! (Indiana) ._ 25 





Sandard ON (Kanene’ on 





Last 
Sale 
| Price. | Low 


) 


52 


123 


19 


2U 


116 


"for 
Week 
Shares 














_ 


te 








400 
1001 
400) 
100) 
190} 
600) 
500] 
5 V) 
40 \| 
2 (wy! 
700 


10 


10) 
200 

200} 
S00) 


[ VoL. 


122. 


Range Since Jan. 1 








ae 





= Ae “Io te 

















- 





High. 


26 “i 
s4 
13644 
102% 
16% 
50 4% 
36% 


1% 
23 
41% 
on 
103 
130 
oO 
30% 
28% 
9 
l 
14% 
142 
35 


{ 
14 
13% 

240 
20 y 





38 
of % 


AY) 


go 
5O*" 
7 £2 


ie 





Feb 


Jan 
Jan 
Jan 
Jan 


May 











May 22 1926.] ? 
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Frida ™ ne 
Former Standard Oil rday - Sales ———— 7 
Subsidiaries Sale eek's Fic for Range Since — - OS 
(Concluded) Par Price — a Week Jan. 1. Frtaay . ‘sine 
hjs t | Week’ 
Standard Oll (Ky) om oe igh |Shares Low. High. Bonds (Concluded) Sale of 1 Bm gaat —_ Range Since Jan. 1. 
» " 5 x id > ae 
— Oil (Neb) Nip ore HL 5 700} 108 = Mar) 124% Jar Gah Price.|Low. Htgh.| Week. Low. High 
INOW 4222-2 - ooo 25| r45ic| 145% 47 20) 21 » te shy Pack deb 27 : : 
Standard Oil of N ¥ _ 7—s 7454 47 1.300 = _— 283 May erp Minccsae 5 wees —es 92 4; 92%] 10,000] 92% May] 95% J 
Ul (aa - oe 00% 31%] 70.000 y 78 A) 44 Silay Vetroit City G se saeee G}--. -- 96 06 1.000 4 Nia) ° an 
Standard O11 (0) com 1 onn’"| annul aan’ | tune 303 oe) ee ee) oe or hg Tagua +! Rents ee dl gg By 1048 Jan| 106% Feb 
Preferred...... 100]. D | 202% 207 170] 29234 Mas 31'4 May | Duke-Price Pow Ist 6s 196 ----.-} 127. 127 2,000} 124 Sr fe 
Vacuum Oil es -- 11744 118% 60 2924 May} 363 Jap | Fast Term Off Bldg 58 1966] 10236] 10144 102%4|762.000 24% Apr 138% Feb 
2] 10044] 98% 1 5 1164 Feb] 120 May] ldg 6 }98'43)-+_---] 100 ") 100% Apr] 10234 Ma 
4 100%} 3,500) 94% M eitingon-Schild Co 68-1935] 95! D_ 100 4.000] 100 Ms + y 
an Other Oil Stocks ar| 109% Jap | Elec Refrigeration 6s “1936 103° 95% 95%] 18.000] 95% "ane "oat —_ 
en Oil_. , Fisk Rubber 5 "19% - 10234 103 12.06 or . an 
ohio a0 a 5 iss____.19: ai = 72 ¢| 12.000] 1 
aanee Contr Oil Fields -- Hr Se 1.000 — si 2 barge Pow & Lt 58 1954 a “3 % «97 32.000 rit pon a —_ 
aracaibo © r<s" th4 % 600 eae tie > May sair (Robt) Co 78....1937]__.._ “| 947% 95%41321,000] ¢ . Or 
Arkaneas Natural Gas. .10 6 -” 6 | “oe 3 Mas 1455 i. | tee Oil 7s. tenet ----| oe erial spooe 103°” May 105%) bax 
Atlantic Lobos Oil com -- ; } 3001 5% } - feneral Petroleum 63.1928| 101 : 974] 35.000) 4 Mayl 104 1 
ficeegeeoners sec] te hal il UE Ae] 2 site| Soot bean 6 aes ois] uns ros tom] woke ar 10836 as 
Mardinal Petroleum Cerp)) mb dine 14% 15 4.400 : ao Nar ,odyear T j es S| 97% 98 % 200 .00¢ 
Carib Syndicate sit os mC 60c 1'700 7 4 Bat 19% Jan | Goody'rT& core a 5 1, 1928 97% 9754 97% 9 000 ori — o% Fe 
Consolidated loyalties ; 13 4 124% 13% 2 S00 at way 3% Feb | Grand Trunk Ry 6 re yet 9754 9814] 63.000 oe head 994 Jap 
Creole Sy ndicate sas) , 4 9 9 700 4, —— 22% Fet jreat Cons Elec 648 195 109%] 109 10944} 27.000 107 + ~ ay , as Apr 
Crown Cent Petrol Cort ~ 11% 12 5.600 10 : + 105 Feb Julf Oil of Pa 5s too 8544 8514 8554] 62.000 85 4 a, 09%4 Apr 
Euclid Otl- ig ate 1% 2 ir Mar) 15% Jap Serial 514s “==<teeel 100% 100%} 23.000] 98% Apr] 86 Jan 
Glbeon Ol! Corp -} ; 16 SY eee Ga S00 oan — 7% Jap Serial 5s _. ; 1928 - 100%4 10034} 30.000 Ry rhe rt — 
iMiland O11 Cc mv : 5 6 47.304 - =—e 3 Fet Aambure Elec Co7s.. 192 101'¢ 101! 5 ¢ Jan an 
10i1 Co com vte + ‘ 7,300) ¢ ire Elec € ar au ‘2 e| 12.000 . P 
Gulf Otl Corp of Pa- aa — 63c 6% 900} aoe Mar 7% — Hood Rubber 7s. ee ieee 96 95% 96'9] 46,000 rr - on ete Jen 
Internationa! Petroleun — 3 : S4 4 8 ry 700) & + Ant 3% indep Ol & Gas 6 %s8 1931 a 45: 105! » 105% 1.000] 104% jon onnie a 
Kirby Petroleum _- ol "ane $l 32%] 15,200) 28% Mi 93 ion Indianap Pr & L 6s 193% YSo2 97'¢ GS] 32.000] O5 ® M. . 273 fay 
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Zuvestment and Bailroad gutelligence. 





Latest Gross Earnings by Weeks.—JIn the table which 
follows we sum up separately the earnings for the second 
week of May. The table covers 11 roads and shows 11.42% 
increase over the same wee ek last year. 








| 
Second week of May 1926 1925. Increase. | Decrease. 
; . $ | $ 

Buffalo Rochester & Pittsburgh 346,335 272,127 74,208) 
Canadian National 4,966,533) 4,133,287) 833.296 
Canadian Pacific 3,474,000, 2,791,000) 683,000 
Georgia & Florida 32,200 27 OOO 5,200 
Great Northern 1,916,000) 1,97 6 420 60,420 
Minneapolis & St Louis 280,114 248,136 31,975 
Mobile & Ohio 359,372 336,703 22 669 
St Louis San Francisco 1,719,589) 1,679,805 40,081 
St Louis Southwestern 412.000 429 837 17 837 
Southern Kailway System 3,827 .032| 3,605,864) 221,168 
Texas & Pacific 586,775 531,959 4.816 

Petal (11 FORGe) occ ccwanna 17,920,300 16,082,141 1,916,416 78,257 
Net increase (11 12%) --- 1 838.159) 


In the table which f ilows 4 we also complete 
of the e arnings for the first w week of May: 








our summary 


| 

First week of May 1926 1925 | Increase.) Decrease 

| $ Be ee oe oe 

Previously reported (11 roads 16,919,409) 16,496,117) 707,529) 254,227 
Duluth South Shore & Atlantic _| 102,163 122,140 9,977 
Mineral Range | 5,90 11,489 5 581 
Nevada California Oregon 6.520 4.969 551 
Western Maryland 104.151 360,279 $3,852 

Total (15 roads |17,468,131/16,994,994) 752,932) 279.795 
Net increase (2.78%) _473 137! — == 

in the tollowing we show the weekly earnings for a number 


vf weeks past 











Current Previous Increase or 
Week Year. Year. Decrease. J, 
t 7 Bd 
lst week Feb. (15 roads)...-| 17,503,007 16,641,621 +861,386 5.17 
2d week Feb. (15 roads).... 17,767,644 17,263 755 + 503,889 2.91 
3d week Feb. (15 roads) -| 17,674,105, 16,950.595 +723,510 4.27 
4th week Feb. (15 roads)... 17,94),175 16,783,658 +1,157,517) 6.90 
lst week Mar. (14 roads)_-.-| 17,011,615) 16,195,029 +816, 586, 4.96 
2d week Mar. (14 roads)_... 17,403,986 16,675,446 +728,540) 4.35 
Bd week Mar. (14 roads)__._| 17,723,131, 16,555.077| +1,168.054| 7.05 
4th week Mar. (15 roads) 26.826,156) 23,116,172) +3,709,984|16.09 
lst week Apr. (15 roads) 17,678,425) 16,549,262 +1,135,163) 6.58 
2d week an. (14 roads) | 17,043,787) 15,953,491) +1,090,296) 6.83 
3d week Apr. (15 roads) 17,401,207) 16,231,233) 41,169,974) 7.21 
4th week _ (15 roads) --| 243,063,433) 21,891,860) +1,171,573) 5.34 
lst week y (15 roads) | 17,468,131) 16,994, 994) +473,137) 2.78 
2d week hey (11 roads) '_ 17,920,300! 16,082, 141) +1.838.159'11.42 





We also give the following comparisons of the monthly 
wotals of railroad earnings, both gross and net (the net before 
the deduction of taxes), these being very comprehensive. 
They include all the Class A roads in the country, with a total 
mileage each month as stated in the footnote to the table. 
































Gross Earnings. Neat Earnings 
Month 
Increase or Increase or 
1925. 1924. Decrease. 1925. 1924 Decrease. 
3 3 g $ $ 3 
April . |472,591 665) 474,287,768; —1,696,103/102.861,475| 97,471,685) +5,389,790 
May . 487 664.385 476,549,801) +11,114,584/112,859,524| 96,054,494! + 16,805,030 
June - | 506,002,036) 464,774,329) + 41,227,707| 130,837 ,324| 101,487,318] + 29,350,006 
July. .| 521,538,604) 480,943,003) + 40,595,601/ 139,606,752) 111,786,887] + 27,819,865 
Aug . .|554,559 318) 507,537 ,554| + 47,021 ,764/ 166.558 666) 134,737,211) + 31,821,455 
Sept... | 564,443 ,501| 540,063 587) + 24,381,004) 177,242,895) 159,216,004! + 18,026,891 
Oct . | 590,161,046) 571,576,038) + 18.585 008/ 180,695,428] 168,640,671! + 12,054,757 
Nov. .|531,742,071| 504,781,775) + 26,960,296) 148,157,616] 131,381,847| + 16,775,769 
Dec _ _| 523,041,764; 504,450,580) + 18,591,184) 134,445,634| 124,090,958! + 10,354,676 
1926. 1925. 1926. 1925. 
Jan _ .|480 062,657) 484,022,695) —3,960,038|102,270,877| 101,323,883] + 946.994 
Feb _ _|459,227 ,310/454,198,.055| +-5.029.255| 99.480.650) 99.518.658 —38 .OOR 
Mar. _1528,905,183'485,236,559' +-43,668,624'133.642.754!109.081.102 + 24,561,652 
Note —Perventage of increase or decrease in net for above months has been: 
April, 5.53% ine.; May, 17.49% inc.; June, 18.91% ine.; July, 24.88% ine.; Aug, 
23.26% ine.; Sept., 11.32% ine.; Oct., 7.14% ine.; Nov., 12.77% ine.; Dec., 3.69% 
inc.; Jan. 1926, 0.93% ine. Feb., 0.04% dec.; March, 22.50% ine. 


In April the length of road covered was 236,664 miles in 1925, against 236.045 
niles in 1924; in May, 236,663 miles against 236,098 miles: in June, 236,779 miles, 
against 236,357 miles; in July, 236,762 miles, against 236,525 miles; in August, 
236,750 miles, against 236,546 miles; in September, 236,752 miles, against 236.587 
miles; in October, 236,724 miles, against 236,564 miles; in November, 236,726 miles, 
against 235,917 miles; in December, 236,959 miles, against 236,057 miles: in Janu 


ary 1926, 236,944 miles, against 236,599 miles in 1925; in February, 236,839 miles, 
against 236,529 miles; in March, 236,774 miles, against 236.500 miles. 
Net Earnings Monthly to Latest Dates.—The table 


following shows the gross and net earnings for STEAM 
railroads reported this week: 


—(ross from Railway 


Net from Ratlway 
1926 1925 


——Net afier Tares— 


1926. 1925. 1926. 1925 
$ $ § $ $ > 

Internat Rys of Central America 

April. 619,064 534.994 *225.014 *239 447 

From Jan1 1,045,071 1.058.301 *1.045.071 *1,058.301 
Kansas City Southern (incl Texarkana & Ft Smith) 

April... 1,846,693 1,642,760 (60,177 456,789 535,032 344,008 

From Jan 1 7,121,249 6,599,547 2,507,392 1,933,073 2,006,349 1.490.617 
Monongahela Connecting 

April... 163,719 170 372 37 092 20,275 31,537 15.505 

From Jan ! 783,474 819.677 182,535 106 .726 161,285 87,308 
New Orleans Great Northern 

April... 237,885 239,684 62,130 71,314 45,520 51.259 

From Jan 1 1,010,067 959,477 321,280 289,469 245,643 210.00 


Electric Railway and Other Public Utility Net 
Earnings. The following table gives the returns of 
KLECTRIC railway and other publie utility gross and net 


earnings with charges and surplus reported this week: 
——Gross Earnings 





—Net Earnings 


Current Previous Current Prerious 
Year. Year. Year. "ear. 
Companies b $ 

Alabama Power Co____ April 1,012,182 841,411 *516,381 *425 225 

12 mos end April 30___-.12,.560,002 9,386,604 *5.706.646 “4,686,909 
Southern Can Pr Co Ltd 

and subsidiaries -April 115,186 101,158 76,364 61,448 

7 mos end April 30..... 820,806 686 ,286 553,703 380,246 





Gross Net after FF ized Balance, 
Earnings. Tazes. Charges. — 
Companies. $ $ _ nese 
B M T Corp and Apr! 2 3,789, 130 *1 176,832 641,614 35,218 
affil ons s ’ 3,689,726 *1,112,984 652,242 460,742 
10 mos end Apr 30 ‘26 37 .084 ,.474*11,121 482 6,490,012 4,631,470 
5 35.775,680*10,630.875 6,511,586 4,119,289 
- “pe oe A 4 
Columbia Gas & Apr’ 26 3,390,852 *c1 866,954 635, 198 ni ,228,7 56 
Elec Co and subs 25 2.917.250 *c1.418,.432 602 115 5 $16,317 
4 mos end Apr 30 26 14,224,551 *c7 804,102 2,535,720 n5,268 382 
5 10,788,944 *c5,.706.608 2,122,197 n3,584,411 
y it Edis C Apr ‘26 3,231,756 *1,081,083 334.329 746,753 
Detroit Edison Co p 35 grt is O81 O88 342 81s | Pare 
4 mos end Apr 30 °26 14,000,591 *5,321,075 1,327,237 3,993 ,838 
‘25 11.680.270 *4,408.300 1,374,873 3,033,427 
, ass St Ry * 26 767,491 #293 ,704 103 .902 189,802 
re = ‘35 «758.506 *285.312 107.919 Hy O04 
os @ y 30 °26 3,335,607 *1,331,381 415,387 115,96 
t mos end Apr 30 175 3274-637 *1.262,088 434,080 $28,008 
“edera! Lt & Trac Mar '26 571.741 211,221 68 454 142,737 
I Paued te Fim a! ‘D5 496 259 179,264 44.811 134,453 
3 mos end Mar 31 '26 1,740,403 687 937 198,655 489,282 
°25 1,580,325 626.271 172,034 454 237 
son & Manhat A '26 1,045,194 523 ,243 335,740 187,503 
Her raty — és 25 1 026.967 504,087 337 .682 166 405 
4 mos end Apr 30 '26 4,117,366 2,048,515 1 342,840 705,675 
"25 4,085,053 1,972,630 1,352,220 620,410 
fansas City Pr & j 26 926 305 500,090 103,922 396 168 
. Licht er rah wt ‘25 $39 609 445 408 99,907 345,491 
12 mos end Apr 30 '26 10,480,087 5,463,551 1,239,280 4,224,271 
‘25 9.682.618 4,895,132 1,093,095 3,802,037 
Lake Shore Elec Mar 26 272.100 51,946 35,261 16,685 
‘Ry 35 stem i. 25 71 680 51,992 37.169 14,823 
‘3 mos end Mar 31 ‘26 780,996 132,308 lf 4,751 27 557 
"25 776,608 140,190 111,593 28,597 
Market St Ry Co Apr ‘26 831,460 *156,.201 710,37 85,830 
4 mos end Apr 30 '26 3,234,451 *617 563 316,384 301,179 
Mass Ltg C Apr ‘26 322,004 c73,.749 12,288 61,461 
crease atc Prs35 2881008 e611 ,092 10/849 50.243 
Os @ d 30 '26 1,317,187 303,392 50.505 252,887 
# mos end Apr 30 ie 1209208 285.495 49.290 236.205 
New York Rys Apr '26 190 833 104,368 72,226 ; 32,142 
10 mos end Apr 30 '26 6,228,066 1,158,835 795,411 363 424 
Philadelphia & Apr '26 72,706 j29,814 k15 5.917 13,897 
Western Ry Co "25 72,977 929,156 k15,940 13,216 
* Includes other income. c After depreciation. j Before taxes. k In 


cludes taxes. n After preferred dividends of subsidiaries 





FINANCIAL REPORTS. 


Financial Reports.—An index to annual reports of steam 
railroads, public utility and miscellaneous companies which 
have been published during the preceding month will be given 
on the last Saturday of each saath. This index will not 
include reports in the issue of the “Chronicle” in which it is 
published. The latest index will be found in the issue of 
April 24. The next will appear in that of May 29. 


Northern Pacific Railway Co. 
(29th Annual Report—Year Ended Dec. 31 1925.) 

The remarks of President Charies Donnelly and Chairman 
Howard Elliott, together with the comparative income 
account and balance sheet, will be found under ‘‘Reports 
and Documents’ on a subsequent page. Our usual com- 


aprative tables were published in V. 122, p. 2182.—-V. 122, 
p. 2188, 2182. 
St. Louis-San Francisco Railway Co. 
Annual Report—Year Ending Dec. 31 1925. 
The joint remarks of President J. M. Kurn and Chairman 
E. N. Brown, together with the income account and com- 


parative balance sheet, will be found under “Reports and 
Documents’? on subsequent pages. 


TRAFFIC STATISTICS FOR CALENDAR YEARS 


1925. 1924 1923 1922 

No.of passengers carried 6,270,832 7,971,033 9,457 ,960 9,414,895 
Pass. carried] mile 496,536,347 535,578,906 590,517,191 547,863,811 
Rev. per pass. mile 34S cts. 3.46 cts 3.49 cts 3.49 cts. 
Freight moved (tons 26,007,191 25,090,794 24,102,790 20,542,247 
Tons moved 1 mile 5116799558 4715158 269 4439 507 279 3602864 505 
Rev. per ton mile 1.38 cts. 1.39 cts. 1.41 cts 1.60 cts. 
Rev. per train mile $6 326 $6,135 35.676 $5 968 
Rev. per mile of road 13,048.86 12,463.34 11,913.86 10,975.03 

The usual comparative income account and comparative 
balance sheet as of Dee. 31 1925 were published in V. 
122, p. 1160.—V. 122, p. 2796. 

Westinghouse Electric & Manufacturing Co. 
(Annual Report—Year Ended March 31 1926. 
The remarks of Chairman Guy E. Tripp, together with a 


comparative statement of earnings for the years 1921 to 1926 
and the balance sheet as of March 31 1926, are given under 
‘Reports and Documents” on a subsequent page. 
CONSOLIDATED RESULTS FOR YEARS ENDED MARCH 31. 
{Including Proprietary Companies.) 








1925-26 1924-25. 1923-24. 1922-23. 
$ $ $ & " 
Sales billed 166,006,800 157,880,292 154,412,918 125,166,115 
a Cost of sales______. 151,711,939 144. 242, 065 137 Of 16.280 111,648,077 
Net mfg. profit 14.294, 861 13, 638, 227 17, 406, 638 13 518, 039 
Interest and discount -_ _ 800.979 3,200,029 813.967 599,181 
Int. and div. received___ 1,494,384 1,€03,151 522,470 650, 665 
Total income 16,590,225 ‘17 ‘841 A4C6 18,743,076 14,767 ‘884 
Deductions- 
Interest on bonds, &c_ 2 468 224 2.517.042 2.617.774 2.504.399 
Miscellaneous (net) 214,183 243 537 79.016 48,529 
Preferred divs. (8°) 319.896 319.896 319,896 319,896 
Common divs. (8° ) 9,154,615 9.148.325 6.833.759 5.665.003 
Total deductions 12,156,918 12.228 800 9.850 445 8.537 827 
Balance, surplus 4 433 .307 5.612.606 &§ $92 631 6.230.058 
Previous surplus 51,199,325 45.586.718 48,554.143 42,.324.085 
Sur. Geo. Cutter Co 82.765 arcs neses i nogarne 
10,000 


Add'l res. for Fed. 
Stock div. (10%) 
Adjustments, &c_ 


Profit & loss surplus_- 





tax_Dr.4, 


51,715, 396 
a Includcs factory cost. 


e mbr: acing 
new smal! tools and other betterments an 


“5 199,32 


10.773 ,.000 


Drb1087 .055 


45 586.718 


all ex —~ M.- for patterns, 
extensions, 


48 554.143 
dies, 
depreciations of 
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May 22 1926.] 


property and plant, inventory adjustments and depreciation and all selling, 
administration, general and development expenses and taxes. 
Adjustment in the book value of European securities owned. 


CONSOLIDATED BALANCE SHEET MARCH 31. 


1926. 1925 } 1926. 1925 
Assets— $ $ | Ltabilities— $ 
Property & plant 69,128,195 65,595.935| Preferred stock. 3,998,700 3,998,700 
Investments - 20,399,479 16.360,133| Common stock.114,504,450 114,504,450 
U. 8. securities. 12,964,359 16,008,783 | Fund. dt. (West- 
Cash__....__.- 12,606,180 13,841,525} im.Mach Co.) 6,102,000 6,179,000 
Cash for redemp. 7% gold bonds. 30,000,000 30,000,000 
cetfs., bonds, 5% bonds_____. 13,000 63,000 
notes & for int. Unpaid bonds & 

_& dividends 177.071 151,917 int. and divs- 61,996 70,917 
Notes receivable 3.629.222 9,477,318 Ace’tspayable.. 8,494,655 6,699,610 
Acc’ts receivable 28,717,192 26,096,534 Int., taxes, &c., 

Inventories x79,242,098 73,143,213 accr., not due 4,212,356 4,021,597 
Pat’ts, charters Divs. accrued 2,368,816 2,368,365 
& franchises 4,598,415 4,483,485 Adv.pay.oncon. 2,109,414 2,476,751 
Insurance,taxes, Sub.tosecurities 1,184,835 1,176,398 
&c.,prepaid_.. 1,457,449 1,454,093’) Reserve - 8,154,040 3,854,823 
Profit and loss 51,715,396 51,199,325 


Total _____._232,919,660 226,612,936 
x Valued at cost or market 


Total ____...232,919,660 226,612,936 


values.—V. 122, p. 496. 


U. S. Realty & Improvement Co.—Geo. 
(22d Consol. Annual Report—Year Ended April 30 1926. 
The remarks of President R. G. Babbage, together with 

the income account and balance sheet as of April 30 1926, 

will be found under ‘Reports and Documents” on subsequent 

pages. 

A condensed consolidated income account (ineluding Geo. 
A. Fuller Co. and Sub. Cos.) for the year ended April 30 
1926 was published in comparative form in V. 122, p. 2815. 
STATISTICS OF GEO. A. FULLER CO. FOR YEARS END. APRIL 30. 


1925-26. 1924-25. 1923-24. 1922-23. 


A. Fuller Co. 


Unfinished business be- 


ginning of year $35,110,089 $18,352,729 $23,862,634 $14,569,256 
New business 48,296,744 38,840,214 22,937,529 29,631,080 
Total_ $83,406,833 $57,192,943 $46,800,163 $44,200,336 
Work executed 32,603,835 22,082,854 28,447,434 20,337,702 





Unfinished business at 
end of year .$50,802,998 $35,110,089 $18,352,729 $23,862,634 


BALANCE SHEET APRIL 30, GEORGE A. FULLER 


CONSOLIDATED 
C 


O. AND GEORGE A. FULLER CO., LTD. 

Assets 1926 1925 Liabilities 1926 1825 
Real est.,stor.yds. $172,296 $1,151,525 Preferred stock. ._$1,0€0,000 $1,000,000 
CO .- 1,889,791 1,650,491 Common stock... 2,000,000 2,000,000 
Bills receivable 124,355 279,329 Accounts payable. 725,486 455,669 
Accts. receivable Res. for Fed. taxes 118,¢04 141,146 

(subj. to res’ves) 1,002,286 1,385,139 Reserves’ 4 198,071 580,247 
Interest accrued 54,338 49,105, Acer. int. payable. 9,200 
Plant, material,&c 304,130 282,508 Deferred *redits 413 128 
Def'd charges, &c. 7,292 21,039 Surplus 2,530,992 3,749,041 


Sec. of realty cos 
Stocks and bonds 
of other cos_. 
N.Y. City bonds. 
Inv. in & adv. to 

contr. or affil cos 
Loans on mtges_ 


345,571 463,421| 


164,171 1,! 
223,936 223,936 


304 ,000 
1,951,700 


221,000 ; 
634,700 | 573,866 $7,935,431 
CONDENSED CONSOLIDATED BALANCE SHEET APRIL 30. 


{U.8. Realty & Improvement Co. and Subs.] 


Total(each side) $6,! 


1926 1925 1926 1925 

Asset s : Liahilities s s 

Real est. & bldgs a41 915,902 22,863,976 Preferred stock 1,354,900 

Leasehold 152,391 Common stock. A26 658,280 22,889,500 

Mtges. rec. & inv Debenture bonds 3,000 
in other stocks & Accounts payable 804 OSS 807.451 
bonds.... 7.5381, 850 7.575.202) Bills payable 700 000 

Building. plant Taxes & int. acer’d 1,155,286 1.113.224 
stores, &¢ 1,510,364 1,500,162) Rents received in 

Deferred chgs, &c 153,087 116,759 advance, &¢ 19.262 20.241 

Bills & accts. rec 1,155,184 784,652) Dividends payable 15.840 75,890 

Cash... 4.587.207 4.445.590) Mtges. on real est_ 18.271 .000 

Charges agst .bidg Minority int in 

Bicontracts less j Plaza Oper. Co 1,190,928) 1.544.011 
payments rec'd | Reserves 443.000 1,124,601 
on account 639 S72 943 01% Surplus 9.057.705 7,637,739 
Total. 57,695,947 37,.270.357| Total 57,695,947 37,270,357 
x Represented by 666.457 shares (auth., 1,000,000 shares), no par 


value. 122, p. 2815 


Kraft Cheese Co. of Illinois (and Subsidiaries). 
(Annual Report—Fiscal Year Ended March 31 1926.) 


The income account and balauce sheet as of March 31 1926 
will be found in the advertising pages of to-days issue. 


CHRONICLE 





| 
CONSOLIDATED INCOME ACCOUNT FOR YEARS END. MARCH 81. | 


1926 1925 
Net sales. __- $36,720,077 $31,097 386. | 
Cost of sales _ _ . 31,256,692 25,410,932 
Operating expenses 3,760,855 3,512,195 
Operating profit $1,702,530 $2,174,259 
Other income a 207 853 122.400 
Total income $1.910.383 $2,296,659 
interest 78,150 171.488 
Other expense 150,624 502.304 
Taxes 181.176 205 536 
Preferred dividends 100,248 186.313 
Common dividends 439 ,9S7 175,170 
Surplus....... $960,198 $1,055,847 
CONSOLIDATED BALANCE SHEET MARCH 31. 
1926 1925 1926 1925 
Assets z $ Liabilities $ $ 
Plant, equip., &c. 2,267,428 2,011,780 Pref. stock issued $2,499,700 
Patents,trade mks Minor. int. in pref 
& copyrights... l 887,178 stock $60.800 
Cash - . 1,545,545 ¥v29,849 Common stock 8.190.700 4,041,775 
Notes & accts. rec. 2,022,137 2,579,049 Scrip outstanding. 24,977 
Inventories ... 8,086,456 7,187,448) Notes payable 2,158,049 2,454,199 
Investments . 996,414 8,746) Acets. payable 625,979 1,113,734 
Deferred charges 533,588 300.979 | Res've for Fed'l & 
State taxes 234,655 212,482 
| Dividends declared 125,030 93,549 
Other accruals 22.194 28,789 
|} 10-yr.6°% 8. f. gold 
debentures . 2,000,000 
| Surplus 3.988.186 1,450,802 
week.» «« 15.431,569 13,905,029) Total -----.-.15,431,569 13.905.029 
—V. 122, p. 1619. 





Greene Cananea Copper Company & Sub. Cos. 
(Annual Report—Year Ended Dec. 31 1925.) 

The remarks of Pres. W. D. Thornton, together with in- 

come account and balance sheet as of Dec. 31 1925, will be 


found under “Reports and Documents’’ on subsequent 
pages of this issue. 


F 1925. 1924. 1923. 1922. 

otal receipts..._.____ $4,443,237 $5,340,596 $6,497,318 $2,494,130 
Exp.. taxes, admin., &e_ 3,500,476 4,828,461 6,192,055 3,601,939 
Shutdown expense me 367 ,532 


; 46,489 85,158 
376.0 


Cr .15,695 
409 523 


ao 
7) 


Interest od 5,461 5 
Depreciation, &c 347 347 _ a 
as $589 952 $56,122 def$155,932 df$1 459 642 

CONSOLIDATED BALANCE SHEET DEC. 31 


1925. 


Balance, surplus 


1924 1925. 1924. 
Assets $ s Liabilities 7 . 
Mines and mining Capital stock -50,000,000 50,000,000 
claims, lands, Mexican legal re 
buildings, rail eee 4,000 4,000 
ways & equip’t.51,691,232 51,710,961) Accounts & wages 
Inv. in sundry cos- 80,886 80.886! payable & taxes 
Supplies and pre- accrued __. . 890,037 301,893 
paid expenses 971,140 1,313,464] Surplus__._.__- . 4,876,206 3,869,840 


Metals in process 
and on hand 
Acc'ts receivable 
Cash & cash assets 
—V. 120, p. 3072. 


1,076,026 
778,682 


672.275 


660,341 
101,646 - _ a 
308,440 Total(each side) 55,270,243 54,175,733 


Canada Steamship Lines, Limited. 
Annual Report—Year Ended Dec. 31 1925.) 
lhe address of President W. H. Coverdale to stockholders 
at annual meeting held April 30 1926 stated in substance: 
Report for 1925. 

It is a pleasure to be able to report a substantial improvement over the 
previous year; in fact, we have had the best year of any since the present 
administration has been in charge Notwithstanding a decrease in bulk 
freight tonnage of 129,512 tons less than 1924, and 820,071 tons less than 
1923, due largely to lower water levels available, total operating revenue 
amounted to 310,520,699, an increase of $85,584 over the previous year on 
account of improved earnings of package freight and passenger divisions. 
And while total operating revenue increased only $85,584, or 8.5% , over the 
previous year, yet net earnings before interest, bond discount, depreciation 
and taxes, amounted to $2,353,075, an increase of $697,38, or 42% over 
the previous year 

The net profit for the year after all charges, bond discount, depreciation, 
bad debts and all taxes other than income taxes amounted to $802,841, an 
increase of $659,022, or 458°) over the previous year. These results indi- 
cate plainly that progress is being made in the pelicy of economical opera- 
tions to which officers and directors are pledged; and in this connection it is 
proper to state that all reserves are being fully maintained, and that the 
condition of the property continues to improve. 

T'wo package freighters were completed during the year and paid for 
without increasing capital liabilities at a cost of $413,734. ‘Two additional 
package freighters are now under construction and are 60% completed and 
paid for without increasing capital liabilities. Estimated cost when com- 
pieted, $456,000. 

The ocean steamships ‘‘Essex County’ and ‘‘Welland County"’ were sold 
during 1925 and the *‘Manoa”™ has been sold since Jan. 1 1926. The last 
of the ocean fleet has been disposed of, and the effect of such sales has been 
fully discounted; after this meeting the subject need never again be referred 
to, as all ocean service has ceased and advantageous traffic agreements have 
been made for handling import and export package freight. 

During the year the Davie Shipbuilding & Repairing Co. has been reduced 
to possession and this company is engaged in the construction of the package 
freighters referred to above 

The cash position and credit position of company continues to improve. 
Cash in banks and on hand amounted to $2,138,731 on Dec. 31 1925, an 
increase of $965,973 as compared with previous year; while net current assets 
amounted to $3,855,347 on Dec. 31 1925, an increase of $1,008,168 as com- 
pared with previous year. 

From all of the above you will, I am sure, agree that the working of the 
company during the year 1925 has produced much more satisfactory results 
than were secured in any year since 1921. 


Playfair and George Hall Company Transactions. 

On March 10 1926 directors authorized the purchase of certain assets of 
the Great Lakes Transportation Co., Ltd., consistingof 10 upper lake steam- 
ships, one barge, one floating elevator, one large new steamship now under 
construction, together with grain elevator at Midland, Ont., having a 
capacity of 4,000,000 bushels, coal storage yard at Midland, Ont., and also 
the entire capital stock of the Midland Shipbuilding Co., Ltd. And on 
the same date, directors also authorized the purchase of the entire capital 
stock of George Hall Coal & Shipping Corp., which operates 30 lower lake 
steamships 

On April 10 1926 company took title to the capital stock of George {all 
Coal & Shipping Corp. and paid therefor the full purchase price in cash. 

On April 10 1926 company took title to ten upper lake steamships, one 
barge, one floating elevator, and the Midland grain elevatorof the Great 

wakes Transportation Co., Ltd., and paid therefor the full purchase price 
in cash 

The total purchase price of the above properties, including the retire- 
ment of all mortgages thereon, will be about $32.000.000: and satisfactory 
banking arrangements have been made therefor pending the permanent 
financing which will be required a little later; and it is a very great satisfac- 
tio to your officers and directors to feel that your company's credit has 
been rehabilitated to such an extent as was essential to the carrying out of a 
transaction of this importance 

The acquisition of the above properties will greatly enhance the cargo- 
carrying capacity of company’s fleet, will balance the capacity of the Upper 
and Lower Lake divisions, and will conduce towardsiimportant operating 
advantages and economies; while company's gross revenue will be increased 
by at least $4,000,000, or 40° , and the net income by an even greater ratio. 

The amalgamation of these fleets will entail much additional work upon 
your officers and directors and some time must elapse before the new 
operating conditions are such as to produce the benefits which are ultimately 
expected 
Preferred Dividend Plan (See also under ‘Industrials on a Subsequent Page). 

Owing to the bad credit position which existed in 1921, and due also to 
the poor earnings of the years 1922, 1923 and 1924, caused largely by losses 
in the ocean and coastwise services, no dividends have been paid since 
Dec. 31 1921 on the $12,500,000 cumulative preference 7°; stock, in conse 


quence of which such arrears of dividends aggregated $3 .500,000 as of Dec .31 


1925. and will amount to $4,375,000 by the end of 1926 
The net earnings of company which were available for dividend and other 


corporate purposes during the four-year period over which the above 
accumulation of unpaid dividends accrued are as follows . 
1922 1923 924 1925 Total 


$429,911 3477 244 $143,819 $715,342 $1,766,815 

Total dividend requirements for four-year period amounted to $3,500,000; 
or, in other words, company has earned over the last four years just about 
one-half of its preference stock diidend requirement; while during the three 
years 1922-1924, inclusive, the net earnings amounted to only 40°, of such 
dividend requirement 

As company Was forced to meet many other corporate requirements rank 
ing ahead of dividends, such as the purchase of its bonds for sinking fund 
purposes (which alone has amounted to a total of $1,361,423, or $340,356 
per year for the period in question), the purchase of outstanding interest 
in subsidiary companies and the payment of debt incurred by such com 
panies, and the purchase of $725,000 of its 4-5-year notes which mature in 
1926 and 1927. you will no doubt concur in the soundness of the policy which 
has devoted all available resources to the reduction of outstanding debts, 
ind te the increase of working capital. ; 

During this four-year period also company's ecean service has been dis 
continued, and all ocean steamships have been disposed of; this drastic 


action entailed serious losses in fixed assets and surplus values, but was 
essential in order to stop operating losses on the ocean, which amounted to 
$482,961 in 1923, $101,076 in 1924 and 


$656 343 in 1921, $580,199 in 1922, 
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RESULTS FOR CALENDAR YE. 


Calendar Years 1925 
Gross oper. revenue 437, 
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Central Railroad of New Jersey. 
(Annual Re] ort Year Ended D 31 








COMBINED OPERATING ACCOUNT FOR CALE VDAR YEARS 
Operating Revenue 1‘ 1924 19 1922 
Merchandise £28 75a 152 $25 .264.906 £26.096.912 $22 939.947 
Bituminous coal 1.429, 050 4.408.500 ; 874.600 3,692,300 
Anthracite coal 10.434.387 3.740.174 14.064.247 GO SS5.617 
Passenger 9,199,532 9 237 071 9.4437 463 9.061.949 
Express and mail 1,914,447 1.578.977 1.477.049 1,627,179 
Water line 175.854 142.383 175,343 182.818 
Water transfer 491.091 429 652 104.483 340 366 
Incidental 3 1.078.702 1.033.089 1.194.960 1.052.940 
Miscellaneous 314.884 332.211 358.594 415,554 
Total... . $55,092,100 $55,466,963 $57,383,653 $49,488,471 
Operating Exrnenses 
Maintenance of way, &c. $6,300,306 $6.058.276 $5.660.110 $5 30,944 
Maintenance of equip't. 12,113,409 9.819.916 17.087.290 12.973 .254 
Transportation expenses 20,.9053.331 21,798,966 23.820.559 21.781.282 
Traffic expenses 181.872 149,521 159.050 109.8509 
General expenses 1.289.409 1 30% 2 760 1.288 800 1.286 O70 
Miscellaneous operations 250,143 232 624 236.202 215.453 
Transp. for invest.—Cr- $25 408 1.722 $32 
Total $41.288.145 $39,652,657 $48 90.289 $42,197 422 
Net revenue 13.493.955 $15,814 S0¢ SSS 65 $7,291 49 
Taxes, &c _ 4.569.753 4.560.718 5.807.110 3.572.659 
Operating income $9.134,202 $11,253.588 $5.026.255 $3.718.391 
Non-Operating Income 
Rent from equipment $191,192 
Miscell. rent income $367 833 $371,509 $396 .057 500.410 
Non-oper. phys. prop__- 150,219 146,237 156,181 156.973 
Dividend income 268.413 264,142 264.142 280.583 
Income from funded sec_ 905.470 1,094 925 1.112.874 s 740 
Inc. from unfunded se 110,933 107 he 180.080 849 066 
Miscellaneous... ._. P 35,842 41.55 11,924 11,041 
Gross income ‘ $10,972,812 $13,279,708 $7.177.513 $6,540,296 
Rent for equipment $244.136 
Rent for leased roads $2.312.238 $2,.327.831 $2,328,081 Za. 581 
Joint facility, &c., rents. 1,645,298 1,303,044 769.726 723,125 
Miscell. tax accruals 317,340 329,227 304,619 248 563 
Interest _ . Sl ae 3,086 437 3.116.168 3,054,304 2. 983,250 
Miscellaneous __.....-- 15,381 15,599 95,371 1,028 
Net income $6,187,840 $625,412 $2.614 
— nds paid $3,292,416 $3,292,416 $3,292,416 
- » p. 2795, 
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lf i/ Annual Re port- Y ear Ended Dec. 31 1925 
Pres. L. W. Baldwin, St. Louis, Mar. 17, wrote in subst 
The report includes: (a) St. Louis Brownsville & Mexico Ry., (b) Beau- 
ont So ir Lake & Western Ry. and ‘c) Orange & Northwestern RR., but 
does no n je International-Great Northern RR F 
Opera n The results from operations for the year show an increase in 
volur of f vht traffic handled and in gross revenue received. rotal 
nal y Op g revenues for the year were $14.718.818, an increase of 
$467 .271,.0r 3.25 The increase in freight revenue amounted to $607,155, 
or 5.4 ; [he total number of tons of revenue freight h sndled increased 
11.42 Ww e the ton miles increased 6.47 The average revenue per 
ton mile w S1 mill As co npared with 13.95 mills in the previous year. 
The increase in tonnage handled under animals and prod cts Was 17 11% 
nroducts of es. 27.57 products of forests, 3.06' manufactures and 
lanes 0 ‘here was a decrease in products of agriculture 
of 6.55 principal to a reduction in tonnage of wheat, corn, oats, 
other grain rand meal. This was the result of the unfavorable weather 
conditio } sas and Nebraska This decrease was offset in part by 
CTCASE ir nro ( ottor fr ts nd vegetable ‘ 
Che lecre e in { engre revenue amount 1 te $50.: 360 99, or 2 4%, 
The nu er of revenue p engers shows a decrease of 17.53 while the 
n ibe f 4 il decreased 1 56‘ 1n increase of average 
haul pe enger of 19.35 The loss in passenger revenue is attributable 
to decrease j ocal travel by reason of good road nd greater use of auto- 
obile j yy the traveling public r 1verage revenue per pas- 
nger per lie s $0.0312, as compared with $0.0315 year. 
o’alr y operating expenses incre ed 1 1‘ due prir arily to the 
increase 1intenance of equipment. and the ine reased cost of fuel rhe 
ratio of sinte ice of Way nd str xpenditures to total operating 
ré 5.06 i decrease of 2 ared with the previous year, 
é ‘ of expenditures for! of equipment to total oper- 
ating revenue 16.3: al ncrea 
rhe de rease of $47 . 10) is re eq t charges resulted from the 
ore e ed handling of car h ile per car per day for 1925 
bein sS.1. compared w fin j the placing service during 
the r of | f , rs. Per dier charges for 1925 show a de- 
crease of 3446 r 
Federal \ ion In previous annual reports an account was given of 
he prog of the valuation bv the I.-S. C. Commission of the prope rties 
of the comy y Tentative valuation has now been served upon all the 
propertie« nd forma! protests filed in answer thereto 
. “¢* irl - ay ee counaad ‘ 1 tation ee is held before an examine r of the 
I (, Comm ion in Washington during the week beginning ‘bh. 22 1926, 
‘ ich time testimony is introduced by company to the effect that the 
e Tixed the Bureau of Valuation of the I.-S. ¢ Commis ion is con- 
jerab ows han the actual value of the property. and while it is not 
own when the Commission will hand down its decision as to the final 
eof the proper t will probably be announced durit the year 1926. 
I led Deht. —Lone-te deht. outstanding and the hands of the pub- 
ed €3 055.600 €3 752.000 Ist nv e F - ‘ \ bonds were 
( mburse the t 1 for capital expenditures made prior to 
tpvlll] 1924 500 O00 w eito provide in r ids for the 1cquisi- 
ion « of Sat o Uvalde & Gulf RR ‘ alt Belt Ry.. 
a 1] ‘ }? pe Tine 
< ‘ B ho ‘ ‘ a de vart for 
1} ch of securit of San Ant ol wide & Gulf RR Asphalt Belt 
rR ind Live O Pine Line: 981.000 were i Ito: hurse the treas- 
f ‘ f: Jew Orleans Te & A\fey | = income bonds 
surehase. for w } n equal 0 of Series B&B bonds were 
we issued in exchange fo like amount of New Orleans 
I lf oR non-cumulative 45 in e bond 
Lone-t , lah lecre ed b e rede on of %14.561.400 New Orleans 
I" 1 oR I ‘ old bonds by th hance of 3291.000 
or honds for Series B hor smount: and by 
. pronety me § . Te in Series A equip- 
( r di r 
1) hy i ‘ ion oO 1 eX sion of the St. 
! e & j Co ri} follow Raymondville, 
| o Mon Ch o. Texa ) rack extending from 
‘ da o Edinburg. Texas. 7.5 t extending from Hargill, 
Ts >a point in the irt ited dis of t! to Grande Valley, 10.0 
1, 49 le 
Pur his A comp qi {con oof Sa \ onio Uvalde & Gulf 
Ri nat Belt | eure ! yr t nti ock of those 
‘ ' ‘ irch i es ( ynio Uvalde 
Gulf RR. owns 315.8 1 of railroad nd nding from 
San An 9 to Corm ( .. on 1 ind Nort | n to Carrizo 
~ ' id { Ide J 1. Te , 4 \ t owns a line 
f railroad D entts from point near Pul oO ph Mine, Texas. 
The ] ( {'o nil on autho land a " it purchase on Nov. 2 
1075 
R nd Eau ent Total harg to road and equip nt during the 
ey ‘ Il to $3.4 } 
STATISTICS FOR CALENDAR YEARS 
1925 1924 192 1922. 
Average miles operated 921.74 921.74 } 92] 74 
Revenue tons carried 1.865.930 1.311.838 77 2 989, 682 
Rev. tons carried 1 mile_853,294,193 801,423,472 612,25 524,117,515 
Rev. per ton per mile 1.38 cts 1.40 cts 1.4 1.49 cts. 
Passengers carried 661.436 BO O95 O43 839,762 
Pass. carried one mile 65.557.569 66.598.670 69,42 57,911,995 
Rey. per pass. per mile }.12 cts 3.15 cts l 3] cts. 
INCOME STATEMENT FOR CALENDAR YEARS 
1925 1924 1923 1922 
Freight " $11,787,381 $11,189.22 $9,019,943 $7,811,368 
i? assenger 2,044,295 2 094 656 2,190,111 1,914,565 
Mail, express, &c SS7,142 976,665 701,366 688, 042 
Total oper. revenues__$14,718,818 $14.251,546 $11,911,420 $10 1 ae 975 
Be aintenance of way, &c. $2,216,018 $2,489.419 $1.793.529 $1,837.92) 
laint. of equipment... 2,401,637 1.879.741 1.718.844 1.586.517 
Tr iffic expenses 154.873 371.763 368 813 319,891 
a Lnsportation 4,161,456 3,588,289 3,132,761 2,785,312 
Gene ral & miscell 594,657 926,408 442.617 397 133 
Total oper. expenses $9.828.640 $8,846,612 $7,456.564 $6,926.77 
Net earnings . $4,890,178 $5,404.935 $4.454.857 $3,487,201 
Taxes, &c_.... ae 766.033 732,738 787.094 554.366 
Operating income $4,124.145 $4.672.196 $3.667.762 $2,932,835 
Equip. rents (net 17.681 183,204 Cr.46,131 Cr.140,887 
Joiut facility rents (net) 268,605 243 901 263,222 257 873 
Net operating income. $3,757,859 $3,945,091 $3,450.671 $2,815,848 
Miscell. rent income 16.876 3 421 12.302 13,287 
Separate oper. props fF ee is 
Dividend iucome ei 1,018 
Income from funded secs. 400 100 400 4.418 
Inc. fr. unfunded secs— 154.371 94,970 104,193 93 385 
Miscellaneous income- IS.S10 deb.75.939 208 232 33,379 
Total] non-oper. inc. _-. $356,682 $325,126 $145,487 
(GsTross income ‘ $4,1 14,541 $3 775.797 $2 961,336 
Loss on sep. oper. prop. 
New Iberia& N. RR. 99,432 143,494 170,822 29,731 
Int. on funded debt 1,463,438 1,027 320 1,166,679 1,203 830 
Int. on unfunded debt 27 393 35.584 GR2 668 
Miscell. charges... 10,114 9.789 9.160 5.313 
Total deductions $1,216,187 $1,347,644 $1,239,543 
Net income. 2,51 $2.763.756 $2,428,153 $1,721,793 
Div. appropriations 1,038,198 1,038,198 1,050,557 889,85: 
Surp. approp. for inv. in 
physical property nee P 796.655 594.632 
sal. So pret & loss $1,475,966 $1,725,558 $580,940 ~ $23 $7 ,309 
Profit and Loss Account shows: Credit balance at the beginning of year, 
$4,226,534; income balance brought forward from income account, $1,475,- 


966; unrefundable overcharges, 
$2,030; deduct surplus, 


$12,190: donations 987; other credits, 


appropriated for investment in physical property, 











May 22 1926.] 


$3,987; miscellaneous appropriations of surplus, Cr. $235.000; loss on re- 
tired road and equipment, $13,791; debt discount extinguished through sur- 
gous, $528.939: other debits, $234,100: credit balance Dec. 31 1925, $15,- 


GENERAL BALANCE SHEET DEC. 31. 


1925 1924 1925 1924 
Assets- $s s Liabilitie € $ 
Road & equipm't_43 413,837 39,993,468 | Capital stock __15.000.000 15.000.000 
Imp. on leas. prop 2.102 2,102. Ist mtge. 6° bds- 43.600 4.605.000 
Misc. phys. prop 389.354 429. 359) Ist mtge. 5'4s____15.770.000 10,518.000 
Inv. in affil. cos.. 9,287,904 5,728,880! Ist mtge. 5s_ 9 435.100 6,663,100 
Other investments 9.022 7.895! Inc.bds. non-cum. 5.564.900 5,855,900 
Casies...+-- oo 2,831. 338 670,897 | Equip. trust notes 1,624,000 1,740,000 
Time drafts and Traffic, &c., bals 528,157 666,510 
deposits .....-- 5.000 5.000) Acc'ts & wages ur 
Loans & bills rec. - 3,255 5.674 paid _. 1.841.868 1.839.177 
Specialdeposits._. 214,104 6,722,707| Misc. acc’ts pay- - 48,092 38.638 
Bal. from agts., &c 132,544 87,519| Interest matured $7,151 5 OO 
Materials & supp- 1,781,266 1,488,005| Interest accrued 487.624 388.809 
Other assets - - - --- 23,879 27 074 | Other liabilities 207 899 80.391 
Traffic, &<« bals 675,12¢ 533 ,.359)| Deferred liabilities 12.363 485.59 
Mise. ace'tsreceiv. 750,477 711,153) Tax Nability- 264,572 229.5: 
Int. & divs receiv 3465 469)| Operating reserves : 79.258 
Other def'd assets 178.814 3.483] Accrued depree’n. 1,957,232 1,591,73¢ 
Unadjusted debits 1.215.396 1,374,994) Unadiust. credits 744.291 1,845,035 
Add. to prop. thro 
inc. & surplus 1,646,558 1,642,571 
| Approp. surp. not 
spec. invested_- 5,248 240.245 
Profit and loss.... 5,374,889 4,226,534 
es 60 303,544 57.792,041 WH an acaeeus 60,303,544 57,786,741 
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Colorado & Southern Railway. 
Year Ended LVec. 31 


24 tn Ant ial Re po i 

President Hale Holden reports in substance: 

General.—As stated in the 1924 report, directors bave been following the 
Policy of conserving the cash and cash resources of the company for the 
urpose of making provision at or prior to the maturity of the Ist mtge 

ynds, for some reduction in the funded debt of the company, as wel) as 
to provide for the payment of additional property including the cost of 
additions and betterments. to fortify the property investment account of 
the company 4s against substantial losses which have been incurred in the 
investment account An additional reason for this policy has been the 
doubt arising out of the Federal Valuation (see below) of the properties of 
the company, which has been approaching tentative conclusion by the {.-S 
C. Commission and which, from such data as bave during the year beer 
available, has indicated a probably final value as may be allowed by the 
Commission Which will be substa: tially less than the « utstanding securities 
of the company 

For these reasons it was deemed advisable during the year to acquire 
by purchase on the market, and there were purchased $5,011,000 Ist mtge 
yonds, and the same have been taken into the treasury of the company) 
thereby reducing the amount outstanding as of Jan. 1 1926 
of the public to $14,389,000 

An additional! reason for this course is the anticipated necessity in the 
not distant future of a substantial reduction in the book value of the invest 
ment of the company in the securitics of The Denver and Interurban RR 
which, because of continued automobile competition, is being operated at 
a heavy loss and which may in time have to be entirely abandoned 


1925. 





in the hands 





Rerenues Tota! operating revenues for 1925 were $25,654,155 a decrease® 
of $292,576 or 1.13°, While thers as a Slight decrease in tota! freight 
revenue, the tonnage shows a slight gain ‘The most serious decrease was 


in the movement of grain, the cars of wheat hauled being 
the number handled in 1924 and the carloads of a!! grains being 25% less 
than in the previous year. This was partially offset by increases in the 
cars of cotton and of cotton seed and its products 

The increase in the products of mines was due to increases of 38°. ins 
cars of ore and 28°, in cars of crude petroleum handled. 

The increase in manufactures and miscellaneous was due to heavier 
movement of manufactured iron and steel, building materials 
cultura! implements 

The decrease in passenger revenue was due to decreases of 16° in the 
number of passengers carried and 5.5°) in the number of passengers carried 
one mile This was due principally to the light movement of laborers t 
the beet and cotton fields and to the effect on short h traffic of cor 
petition of bus companies and the use of private automobiles. Though there 
was some falling off in the average revenue per mile of passengers carried 


less tha 


and agri 


the average earnings per passenger showed an increase of BS, . resulting 
from an increase of 4.7', in the distance traveled per passenger, due larg« 
to greater tourist movement over the lines from the south. 

The increase in express revenue resulted from an added volume of express 


traffic handled The increase in switching was due to slight increases 
switching in Denver terminals and to an increased number of industrics 
situated on these lines The decrease in other transportation was due 
principally to a reduction in the number of special trains moved. Th 
increase in revenue from incidenta! operation was principally in 
from dining car operation and in joint facility account credits 

Expenditures otal operating expenses for 1925 were $17,750,628, 4 
decrease of $19,540 or .11°. P 

Total operating expenses were practically the same as in the previot 
year. Maintenance of way and structures expenses, also misc aneo! 
operations, showed increases. but these were offset by a decrease in mainte 
nance of equipment and transportation expenses 

T 


revenue 


ie operating ratio was 69.19°) compared with 68.49 in 1924 and 

78.37: in 1923 
The plans f reex ension of ope rations from Fort Worth "Texas to ls 

Texas, were completed and through freight and passenger train servic 
inaugurated June 1 1925 This arrangement was consummated through 
the acquisition of (1) trackage rights over the railroad of tt Chicago 
Rock Island & Gulf RR. between Fort Worth. Texas and Dallas. Texas 
under contract running fcr a term of 25 vear ioint use of passenger 


} 
station and facilities of the Union Terminal Co., Dallas, Texas, by becoming 








one of the proprietary companies of the Terminal: and 4 joint use of 
certain freight facilities at Dallas owned by the Dallas Terminal Ry. 4 
Union Depot Co. and the St. Louis Southwestern R ('o. of Texas 
There were during the year net expenditures chargeable to cay il account 
of $711 236 
Valuation The work under the Federa! Valuation Act of March 1 19] 
Was continuer l ne the vear The total expenditures by these con 
panies or ace valuation to Dee. 31 1925. were 8855.84] on Apri 
1 19026. the tentative valuation as of valuation date June 1918 of the 
prope rties of this sompany, wa served, sli V1 the following figures for 
each compan) ‘ ; » 
Fit W.& D.C. Py i } 
( x Sou I WiAD \ 
I ’ T¢ ’ / ar Line 
Colorado RR icme Tap Ri Cor 
valuatior of June 
S340 4 +000 $18 860.027 $3379 P 
di Sa etterments 
Sine t r it in , 
Dec. 31 1925 5.456.102 4.280.920 681.087 
The following ative res are 
indicated $44.945.102 $24 10.947 $4.060.437 
Ir (7 Ind t } ‘ ructed d extended , ' 
year f I pr ! 0 t spur 7 ; ' 
wh } ir i r etd ' } hy 
are i W ve f h ad The tot cay 1 > ool 
pre ject « « 
By reas f i xt d l op t »—D I 9 
industries tl ( he ‘ @ 
located t yt? ) Ve t ‘ t rf 
necessar ¢ & re ¢ « ead ID . ‘ p 
cost of & 624 
A T} rn vram of ‘ ! der pr ‘ 
has been ¢ ‘ ‘ t t of 
attr 1 wor . od . 
\ ampaig Pos moe , a ¢ A : +} 
beet-g i I f the ¢ it West 
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Co. The object of the campaign was to demonstrate more efficient methods 
in the growing of beets and in spite of drought conditions prevailing through- 
out the season, the average yield was increased more than a ton per acre 
over the normal yield, which not only resulted in increased revenue for the 
carrier but also for the Sugar Company and the growers 

The 1925 wheat crop was badly infested with ‘‘smut’ and an active 
campaign to ‘‘treat seed wheat’ was instituted in the wheat producing 
territory. Demonstrations and meetings were held in each wheat-growing 
district and the response from the growers has been so favorable that it 
is hoped that losses from smut will be much reduced in the future. 

Fifty sweet clover demonstration plots were established in the non- 
wrapeted sections in an effort to prove the value of this crop for pasturage 
and hay. 

There has been some progress in colonization activities and a number 
of inquiries were received regarding improved farm lands. 

Denver & Interurban RR.—Total outstanding mortgage bonds and long 
term indebtedness of Denver & Interurban RR. are owned by Colorado & 
Southern Ry. and the interest on bonds and notes included in ‘‘deductions 
from gross income" although accrued, has not been paid 

There is a continued decrease in the revenues of this company attributable 
to growing automobile competition and in spite of changes in methods of 
operation to reduce expenses it is evident that the operations ef this sub- 
sidiary company cannot longer be continued without heavy loss, and 
measures are under consideration looking toward a substantial curtailment 
in operations which will be necessary if final abandonment of the line is 
to be avoided. ; 

In order to meet this sitvation and at the same time retain as much of 
the passenger traffic between Denver and Boulder as possible, and thereby 
to furnish service to the public, The Denrer & Interurban Motor Co. was 
incorporated during the year and has been in operation for several months, 
under a franchise granted by the Public Utilities Commission of Colorado. 
The capital stock is owned by The Colorado & Southern Ry. This new 
company has in service 4 motor busses of the best modern type, operating 
over the State highways between Denver and Boulder. It is already 
showing favorable net results and additional busses are on order to be 
placed in operation during the year 1926. This company may be expected 
in the near future to provide substantially all of the passenger transportation 
service of a local nature that will be needed between these two points. 

Trinity & Brazos Valley Ry.—The property has been operated by the 
receiver during the entire year. While there was a considerable increase 
in freight revenue, this was offset by a substantial decrease in revenue from 
passengers hauled, also in receipts from the handling of mail and express. 

Fort Worth & Denver South Plains Ry. Co.—This company was incorp. in 
Texas with charter power to construct and operate a new line of railroad. 
Application was filed on April 7 with the L.-S. C. Commission for certificate 
of public convenience and necessity authorizing construction of an east and 
west line from Estelline on the line of the Fort Wirth & Denver City Ry. 
through Plainview to the center of Castro County, a distance of approxi- 
mately 132.5 miles, and a north and south line c‘ossing it a short distance 
east of Plainview from Silverton to Lubbock, a distance of approximately 
69.5 miles. The total length of the proposed line is approximately 202 
miles and the estimated cost, $6,270,572 

The proposed lines will reach what is known as the ‘South Plains” in 
Texas an area consisting of 9 counties of 8.500 square miles of which a 
very high percentage is tillable and desirable for farming, already having a 
large population and isa territory rapidly developing in agricultural pursuits 
lbirect and dependable service will be affored to Wichita Valls, Fort Worth 
Dallas and other north Texas points, as well as the merchandise and manu- 
factured commodities moving into that territory, adding to and greatly 
facilitating the rapid and intensive development now in prouress. The 
gross revenue for the first year of operation is estimated at $1,528,500 
with increase of 5° annually to the fiftn year, amounting to $1,857,892 
in that year, and a net railway operating income at $385,502 for the first 
year and $508,137 for the fifth year. 

Hearing on our application was held before the Interstate Commerce 





Commission Examiner at Plainview in July, 1925. 
OPERATING STATISTICS FOR CALENDAR YEARS. 
1925 1924 192% 1922. 

Revenue freight (tons 8.122.796 8.058.934 7 456, 366 7.104.853 
Rev.freight (tons) miles 1426517.730 1391215,113 1263056,120 1231801,.941 
Av.frt.rev.per train mile $7.31 7 44 $6.51 $6.72 
Av.rev.per ton of freight $2.412 $2.449 $2.373 $2.536 
Passengers carried 977 005 1,165,019 1.270.848 1,355,798 
Passengers carr. per mile 122,4321.14%3 129,486.972 1351,475.270 130,479,155 
Av. pass. rev. per tr. mile $2.43 $2.46 $2.50 $2.54 
Av. rev. per passenger _— $4.238 $3.790 $3.558 $3.375 

The usual comparative income account was published in 


V. 122, p. 2641. 
OPERATING STATEMENT OF FORT WORTH & DENVER CITY RY. 
FOR CALENDAR YEARS. 








1925. 1924. 192% 1922 

Freight revenue ee 8.480.189 $8. 280.460 $65.865.281 $6,852,575 
Passenger revenue... 2.271 .332 2.231.245 2.188.048 2,206,750 
Mail, express, &c_..._- 752,860 658.701 572.522 597.714 

Total oper. revenue. _$11,504,.381 $311,170.306 $ 9.625.851" $9,717,038 
Maint of way & struct S069 265 $948,856 S450 564 $869 452 
Maint. of equipment — 2,145,884 2.051.805 2.1 58,4357 2,124,649 
Traffic - 1S1L.O1LS 173,582 151.229 156,184 
Transportation... - .- 3,354,865 3,075,086 2.941.729 $,124,.086 
General = aed 122.202 119.992 117.641 117.219 
Miscellaneous. —. — - 91,797 19.945 19,051 64,501 

Operating expenses... $7,155,031 $6 699 357 $5.657.629 $6,725,890 
Net revenur ------ $4,349,350 $4.470.950 $2.968.222 $2,991,147 
Tax accruals, &c ‘ae 728,112 632 521 166.4450 159.053 

Operating income $3,621,238 $3,838,128 $2.501.792 $2,552,094 

Non-operating Income— 
Rent from equipment $222,155 $168.725 $432 .546 $131,578 
Joint facility rent income 15.645 12,091 10,469 11.561 
Misc. rent income 7.969 7.751 7 S64 7,072 
Income from funded se- 

curities 214,271 113.146 60,497 31,165 
Income from unfunded 

securities and accounts 124.175 122,811 159,052 173,401 
Miscellaneous income 1.875 408 756 51LO 

Gross income._....- $4,237,327 $4,263,060 $3,172.975 $2,907,381 

Deductions 
Hire of fr't cars (deb.bal., sl : ; $182,467 
Rent for equipment. $300,926 $173.313 $54.198 61,154 
Joint facility rents als 66.440 12.069 13.570 14.558 
Rent for leased roads 18.000 18.000 1s 000 18.000 
Interest on funded debt 518.458 . 762 547.520 508.741 
Int. on unfunded debt l 14 147 97 1.289 
Amortization, &c_. , 116.967 454 118.102 117.900 

Net income $3.215.424 $3.408.935 $2.245.990 $2,004,272 
Dividend appropriations ] 73.656 1.4758,6056 ] 43,000 916.4606 

Income balance trans 

ferred to profit & loss &1.836,768 %$2,.030,279 $1,047,333 $1,087,806 
—s — 
OPERATING STATEMENT OI WICHITA VALLEY RY. CO. FOR 
CALENDAR YEARS, 
1925 1924 1923 1922 

Total ry. oper. revenue. $1,754.185 $1,909.476 $1,555.456 $1,415,488 
T« ry. Oper. Cxpecnses 7 722 931.420 SS rt 056,404 

Netrev.fromry.oper. $904,463 $978,152 $670,913 $479,184 
Rai tax Is 21.498 19.000 S4 785 69.761 
LU neollectible r ‘ 470 2.9 si) 179 

I ] om income. $7581.995 $* 220) a5 on $4090 245 
Non-« p t wg incor 2.541 S. S42 ; > ") 

Gross income $824 ..537 $80 2 SHIS ; $445.600 
Deduct. f ‘ come 944 659 2 ) 167 4 127 441 

Net ome t sf. to 

prof " le $279 s7S bs ‘ 9 Si 50 ; $ 8.159 
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—Denver & Interurban— —Trin.& Braz.Val.Ry.— 

1925. 1924. 1925. 1924. 
Operating revenues___-_- $181,697 $213,733 $2,652,732 $2,665,37) 
Operating expenses - __ - - 209,139 227,187 2,618,549 2,398,703 

Net rev.fromry.oper. def$27,442 def$13,454 $34,182 $266 .668 
Railway tax accruals. 8,158 9,356 94 620 92,619 

Railway oper. income. Dr.$35,600 Dr.$22,810 Dr.$60,437 $174,049 
Non-operating income_ -_ 270 684 : b amines 

Gross income _ Dr $35,330 Dr.$22,126 Dr.$60,437 $174,049 
Deduct. from gross inc 111,141 113,166 303,571 273,754 

Net income - - -- def$146,471 def$135,292 def$364,009 def $99,706 

BALANCE SHEET DEC. 31 1925. 

Assets— Colo.&.So.Ry. F.W.&D.C. Wich.V.Ry. 
Investment in road and equipment__ _$82,364,444 $30,211,325 $2,013,526 
Deposited in lieu of mtge. property 7,350 Voc | eee 
Miscellaneous physical property ‘ 203 488 3,724 sacsne 
Investments in affiliated companies 18,173,758 684 869 281,234 
Other investments. -.------ 3,242,796 6,840,242 , 

aa soca 2,046,980 3,663 678 609 407 
Time draft and deposits 50,000 300 ,000 200,194 
Agents and conductors 96 970 73,609 9,746 
Materials and supplies - _ - 1,254,467 1,047,100 112,519 
Other current assets - - — _- 16,240 14,859 6,494 
Special deposits - - - 568,039 39,527 ap 
Loans and bills receivable. — _ - 3: a 
Traffic, &c., balance receivable 300 BSS 355,685 40,100 
Miscellaneous accounts receivable 595,717 275,551 39,971 
Interest and dividends receivable _ - 12,600 ; 
Deferred assets — -- — - - ‘a 22,981 4,464 50 
Unadjusted debits _ 605 356 856,725 16,284 

Total... $109,562,400 $44,371,358 $3,329,526 

Liabilities- 

Common stock ..._-.-.-.-.- $31,000,060 $9,243,800 $1,020,000 
Preferred stock _. ~~ ~~ “ 17 ,000 ,000 pe 
Government grants 19,134 4,976 

Funded debt. -.- ~~~ 45,207 ,900 9,115,000 769,000 
Non-negotiable debt due to affil. cos. . 299,918 

Traffic, &c., balances 236 952 334,961 58,573 
Audited accounts and wages payable. 935,760 763,618 166,146 
Miscellaneous accts. payable 13.672 12,742 3,731 
Interest matured unpaid 19,907 2,137 : 
Dividends, matured unpaid e 510,766 1,027 

Unmatured interest, accrued 517,877 63 858 46 822 
Other current liabilities — — — — 30,700 29,722 6 S86 
Deferred liabilities — — — - s 7 43,259 218,966 
Accrued depreciation, &c e 6,766,192 3,712,628 44 
Tax liability = 699,197 862,255 67,610 
Other unadjusted credits ag th 521,856 55,451 108,663 
Add'ns to prop. through inc. & surp. 270,162 6,722,052 18,340 | 
Profit and loss_ . ware . 6,769,006 13,147,180 844,743 


Total $109,562,400 $44,371,358 $3,329,526 


V. 122, p. 2641, 1914. 
Minneapolis St. Paul & Sault Ste. Marie Ry. Co. 


(Annual Report—Year Ended Dec. 31 1925.) 
Pres. C. T. Jaffray, May 5, reports in substance: 
Results.—The gross earnings, operating expenses, fixed charges, surplus, 


&c., are shown in the following condensed statement: 
Soo Line. Wis.Cent.Ry. System 1925. System 1924 


Gross earnings $29,264,749 $20,405,515 $49,670,264 $47,945,459 


Operating expenses - 20,693,108 15,382,428 %46,075.536 36,813,854 
Net earnings $8,571,641 $5,023,086 $13,594,727 $11,131,504 
Inc. from other sources _ 895,502 325,304 1,220,806 1,127,018 
Total income .... $9,467,143 $5,348,390 $14,815,534 $12,258,522 
Fixed charges, taxes, &c 7,703,033 5,039,911 12,742,943 12,237,697 
Addition to surplus... $1,764,111 $308,480 $2,072,590 $20,825 


Freight Revenue for the System during 1925 was $39,419,822, an increase 
of $2,070,717, or 5.54%, compared with the previous year. The 1924 
grain crop amounted to 64,943,053 bushels, of which 70.5% moved during 
the year 1924. It is estimated that the 1925 grain crop amounted to 
58,619,454 bush. It is estimated that the 1925 grain crop amounted to 58,619, 
454 bushels, of which only 65.5% was moved during the year 1925. This 
resulted in a decrease of $440,000 in revenue as compared with the previous 
year. There were increases in revenue from shipments of the following 
commodities: Iron ore $421,000, stone, sand and gravel $118,000, farm 
implements and automobiles $453,000, L. C. L. freight $431,000, miscell- 
aneous carloads $780,000. These, together with other smaller increases, 
resulted in a total net increase in freight revenue of $2,071,000. 

Passenger Revenue was $6,292,052, a decrease of $283,854, or 4.3%, 
compared with the previous year. The decrease in local ticket sales was 
$263.711, which accounts for practically all of the decrease in passenger 
earnings. Train service was curtailed everywhere possible, in line with 
the decrease in local travel, resulting in a decrease of 4° in passenger train 
miles. Long distance and tourist travel showed a continued improvement; 
a service via the Canadian Rockies becoming more popular 
each year. 

Milk Revenue was $632,133, a decrease of $41,375, or 6.14%, compared 
with the previous year. Increased diversification of farming west of 
Minneapolis was indicated by an increase in milk revenue of $30,642 in 
Soo Line territory proper. This increase, however, was more than offset 
by the decrease in milk revenue on the Wisconsin Central, amounting to 
$72,017, due to the fact that most of the short haul milk is now being 
handled by trucks. 

Maintenance of Way & Structures Expenses decreased $450,972 compared 
with the previous year. There was an unusual amount of ballasting and 
bridge filling work done during the year 1924. 

Mainienance of Equipment Expenses increased $219,770 or 2.54% com- 
pared with the previous year. This was entirely due to a change in account- 
ing required by I.-S. C. Commission rules. Effective Aug. 1 1925, certain 
costs of rebuilding cars were charged to this account, instead of to additions 
and betterments. 

Transportation Expenses decreased $593,486, or 3.1%. 
increased 5.5°,; gross ton miles (which includes weight of cars as well as 
freizht) increased 2.9°). Jecrease in transportation expenses was ac- 
complished by an increase in train tonnage from 1.253 tons in 1924 to 

.295 tons in 1925. This reduced freight train miles .4°% in the face of 
increased business. A decrease in the amount of coal burned per unit of 
business moved resulted in a saving of $157,788. Ratio of tra .sportation 
expenses to revenue was 37, compared with 39.56 in 1924. This was the 
lowest ratio since 1916. 

There was an increase of $153,762 in payments for ‘‘hire of equipment,’ 
as compared with 1924, caused by the increased business handled. 

Decrease in Indebtedness.-—The outstanding indebtedness was decreased 
during the year by $512,400. 

There were outstanding $8,136,000 Minneapolis Sault Ste. Marie & 
Atlantic Ry. lst mtge. bonds maturing on Jan. 1 1926. For the purpose 
of retiring these the company issued a like amount of bonds under its Ist 
consol. mtge. These were sold as 5°% bonds with interest guaranteed by 
the Canadian Pacific Co. The proceeds, together with the necessary 
additional amount of cash, were deposited with the trustee to be used in 
retiring the bonds maturing on Jan. 1 1926. 

There were issued $400,000 series L equipment notes in the acquirement 
of 250 steel body and underframe ore cars. 

Additions & Betterments.—During the year there was expended 
additions and betterments to road a net amount of $1,083,556. There 
was also expended for additions and betterments to equipment (including 
250 new ore cars acquired under provisions of series L equipment notes) 
$1,171,383. Equipment valued at $831,617 was retired. This made a 
net increase in additions and betterments to equipment of $339,766. 
Company has purchased 500 box cars, 100 gondola cars and 2 cafe parler 
cars for delivery during 1926. 

Valuation.—There has been no important change in the situation affecting 
the I.-S. C. Commission tentative valuation of the property and assets of 


Freight revenue 


for 


[Vou 122. 


the Minneapolis St. Paul & Sault Ste .Marie Ry., Wisconsin CentralfRy. 
and the Central Terminal Ry., except that the Commission hearing of the 
protest of these companies an on May 3 and is now going on. The 
aggregate cost to these companies of the valuation work up to Dec. 31 1925 
amounted to $453 ,936. 

Final Settlement.—Su uent to Federal control, this company, as trustee 
handled certain accounts for the U. 8S. RR. Administration. During the 
year final settlement of these accounts was made. There are now no 
unadjusted items between this company and the U. 8. RR. Administration. 

General.—Conditions ‘n the agricultural communities of the Northwest 
are improving rapidly. Farmers have been able to pay up past due interest, 
taxes and current debis: diversification is growing as fast as is wise, and the 
buying power of the farmer is increasing; so we can look forward with 
confidence to the future. An average crop during 1926 at prices near what 
they are to-day will surely put the Northwest in a good condition. This 
will further stimulate the growing interest in farm lands, which is now 
developing, and will mean that emigration from the older farming sections 
of this country will again turn toward the Northwest. The importance 
of this cannot be over-estimated, for to bring back again into production 
the farms which were abandoned during the farm crisis of the years 1920 
to 1924 will be the greatest factor in enabling our property to again show 
satisfactory results. 


GENERAL STATISTICS FOR CALENDAR YEARS (SOO LINE ONLY). 














1925. 1924. 1923. 1922. 
Miles operated 3,320 3,321 3,322 3,326 
Passengers carried - 1,003 ,452 1,149,424 1,468,914 1,580,239 


Pass. carried 1 mile_ 116,540,337 


115,829,953 135,817,310 133,273,855 


Av. rev. per pass. p. mile 3.084 cts. 3.237 cts. 3.292 cts. 3.279 cts. 
Freight carried , tons 9 380,822 9,190,149 9,861,041 8.393 ,798 


Tons carried 1 mile- 


2017775 304 1996459.859 1990014,774 1806379 ,971 
Av. rev. per ton per mile 0 cts 


1.147 cts. 1.126 cts. 1.105 cts. 1.18 


INCOME ACCOUNT FOR CALENDAR YEARS (SOO LINE ONLY), 
1925. 1924. 1923. 1922. 
Freight $23,152,476 $22,471,773 $21,985,382 $21,316,638 
Passenger 3,594,347 3,749,244 4,470,851 4,369,799 
Mail 636,262 665,004 631,216 618,015 
Express ope 521,977 583,299 555 .063 685 ,625 
Miscellaneous 835,655 809 939 796 547 731,830 
| Incidental 524,031 445,432 518,004 545,034 
Total... 29 264,749 $28,724,694 $28,957,095 $28,266,940 
Maint. of way & structs. 3,922,063 4,380,515 4,063,621 4,404,692 
Maint. of equipment 5,363,799 5,168,457 5.178.479 4,534,255 
Traffic expenses 480,037 448 627 402,694 430,828 
Transportation expenses 10,071,157 10,424,027 11,422,054 11,589,080 
Miscell. operations - 151,209 140,323 147.315 162,756 
General expenses 752.942 741,246 724.5858 731,709 
Transp. for invest.—-Cr 48,100 41,894 49,947 75,418 
Total $20,693,108 $21,261,303 $21,889,104 $21,777,900 
Net operating revenue 8,571,641 7 463 391 7,067,990 6,489,041 
Railway tax accruals, &c 2,151,464 1,984,752 1,855,626 2,136,706 
Railway oper.income_ $6,420,177 $5,478,639 $5,212,365 $4,352,334 
Non-Operating Income 
Hire of equipment $236,604 $274,173 $920,885 $754,755 
Joint facility rent income 189,272 169,967 167,312 139,507 
Dividend income 68,600 18,544 18,634 335,652 
Miscellaneous income 401,026 346,240 403 132 319,793 
Gross income $7 .315,.679 $6,287,563 $6.722,.328 $5,902,041 
Deduct 
Hire of equipment 25,163 14,240 13,419 11,727 
Joint facility rents 307 584 302,084 294,741 302 9006 
Miscell. tax accruals 7,225 Cr .59,917 46,195 69 484 
Int. on mortgage bonds 4,081,625 4,001 ,836 3,848,590 3,810,317 
Int. on eq. oblig., leased 
line certificates, &c 1,019,069 1,072,060 1,156,522 1,111,912 
Amort. of disc. on fd. dt 82.050 78.773 82,492 86,165 
Miscell. income charges. 28.854 34,045 38,940 10,487 
Net inc. transf. to P. & L $1,764,111 $844,441 $1,241,429 $499 046. 





Profit and Loss Account.—The profit and loss account to Dec. 31 1925 
shows: Credit balance Dec. 31 1924, $15,882,576; net income for year end- 
ing Dec. 31 1925, $1,764,111: profit and loss additions for year 1925, $63,918 
profit and loss deductions for year 1925, $376,367; balance credit Dec. 31 
1925, $17,334,238. 





*S00" LINE BALANCE SHEET DEC. 31. 
1925. 1924, 1925. 1924 
Assels— 7 Ltabdtltities— _ s 

Road & equip_x129,584,764 129,683,142) Common stock. 25,206,800 25,206,800) 
Sinking funds. - 255,654 272,265 | Preferred stock. 12,603,400 12,603,406 
Secur. of prop’y |Funded debt... 90,442,900 90,457,300 
affil. .&c. ,cos_y18,670,463 30,128,163) Govt. grants- -- 10,339 10,290 
Time drafts and Equip. tr. oblig. 6,200,000 6,506,000 

deposits..... 2,000,000 M.8t.P.&8.8. 

Mise phys prop. 882,399 823,812 Marie Ry. 4% 
Wis:. Cent. Ry leased line ctfs 11,249,200 11,245,000 

pref. stock. 11,249,200 ..| Non-negot. debt 
Cash - . 1,298,703 1,667 ,029 to affil.cos.._. 1,295,000 1,294,877 
Special deposits. 1,871,985 1,703,660} Loans & billspay 1,485,655 1,714,585 
Loans & bills rec 113 5,786 | Traffic, &c.,bals 702,924 1,250,117 
Unmatured divi Vouch. & wages 2,402,344 2,493,786 
dends, &c_-_ .. 129,665 87,411 Tax liability 1,849,139 1,626,519 
Other investm't 315,998 300,651 Prem. on fd. dt. 8,647 9,203 
Traffic,&c .,bals- 370,773 387,318 Oper. reserves. piiee 154,299 
Bal. from agents £90,314 £08,556 Int., &c., due_. 1,854,728 1,681,062 
Material & supp 4,277,146 4,890,363 | Int. accrued, &c 581,360 574,044 
Other curr.assets 295,436 271,418) Mise. accounts. 187,167 189,278 
Misc. accounts. 727,428 938,131) Other curr. liabs 477,106 465,073 
Def. debit items 410,360 168,298 | Insur. & cas. res 173,539 154,347 
Unadjust. debits 2,117,505 2.071,964| Oth. unad). cred 972,344 427 865. 
Deferred items- 12,336 12,986 

| Add’ns to prop'y 
thr. inc. & sur 197,388 171,596 

| Fund. debt ret. 
| thr. inc. & sur 100,000 59,000 
Sink. fund res__ 1,354 17,966 
Profit and loss_. 17,334,238 15,882,576 








Total 175,347,907 174,207,971 | Bees sens 175,347,907 174,207,971 
x After deducting reserve for equipment depreciation, $9,137,659. 
y Securities of affiliated, &c., companies include as of Dec. 31 1925, 


stocks, $12,004,320; W. C. Ry. Co. equip. contracts, $2,011,035; other 
advances, $4,459,339; W. Cent. Ry. Co. advances, $195,769.—V. 122 
p. 2795, 2647 


Rutland Railroad Company. 
5Ot h A rel ual Re port Ye ar Ende d De Cs 31 1925. ) 

President Patrick E. Crowley reports in substance: 

The Year's Business.—Company moved 2,194,041 tons of revenue freight, 
an increase over 1924 of 18,802 tons, the increase being in the through 
business. 

The company carried 791.472 passengers, a decrease of 120.493. There 
was a decrease of 8% in the number of interline passengers carried and a 
decrease of nearly 17° in local passengers. This latter class of traffic has 
fallen off 67% in the last 12 years. Company is taking action to substitute 
busses for part of the rail service on the Chatham Division and consideration 
rey given to the advisability of installing motor-train service on parts 
of the line 

Operating Revenues.—The total operating revenues were $6,440,041, a 
decrease of $69,021; freight revenue was $3 .787 .229. an increase of $126,848: 
passenger revenue was $1,240,085, a decrease of $166,630; mail revenue was 
$164,344, a decrease of $1,343; express revenue was $231,539, an increase 
of $1,764; milk revenue was $876,448, a decrease of $19,989; other trans- 
portation revenues were $140,394, a decrease of $9,669. 

Operating Expenses .—Total operating expenses were $5,449 500, a decrease 
of $26,507. Expense for maintenance of way and structures decreased 
$34,407. There were 3,614 tons of new 90-pound rail laid in 1925 as com- 


pared with 4,424 tons in 1924, resulting in decreased charges to the rail 
In 1924 there was a heavy retirement charge 


and other track accounts. 











May 22 1926.] 





THE CHRONICLE 


2941 





incident to the rebuilding of the enginehouse at Rutland: no large facility 
was retired in 1925. During the year 162,000 ties were placed in the track 
against 166,000 in 1924, but the more extensive use of creosoted ties caused 
an increase in charges to the tie account. There were hea charges in 
connection with the rebuilding of the south abutment of Pelots Point 
drawbridge, the rebuilding of a bridge at Bellows Falls and for the renewal 
of piling and strengthening of the trestle at Rouses Point. 

x for maintenance of equipment increased $74,252. The sub- 
stantial increases were in locomotive repairs and depreciation on freight 
equipment. In 1925 40 locomotives received heavy repairs against 35 in 
1924, and there were included in 1925, a full year’s depreciation charges on 

new box cars placed in service late in 1924. Of the total charges for 
equipment maintenance for the year, $1,095,759 represents repairs, $177,722 
depreciation (at 244% on equipment acquired prior to Jan. 1 1918, and at 
444% on equipment acquired thereafter) and $26,168 retirements. 

ransportation expenses decreased $81,702. The ratio of this group of 
7 > oe to operating revenues was 40.67% as compared with 41.49% in 


Railway Taz Aecruals.—Railway tax accruals increased $13,014, mainly 
as the result of charges in 1925 in connection with the adjustment of 1924 
Federal income taxes. 

Non-Operating Income.—Dividend income increased $1,044 due to a 
liquidating dividend in connection with the dissolution of the Champlain 
Construction Co. 

Deductions from Gross Income.—The income of $16,564 in interest on 
funded debt is due to the issuance of certificates under the equipment trust 
of June 1 1924, upon which a full year's interest was accrued in 1925. 

Net Corporate Income.—The net corporate income for the year carried to 
be a ~ of profit and loss was $371,913, a decrease of $35,396 compared 

Changes in Property Investment Accounts.—Expenditures during the year 
for improvements to property: Improvements on owned property in 
operation, $158,671; excess of expenditures for ae em acquired and for 
betterments to existing equipment over the book value of equipment 
retired, $72,067; improvements on leased railway property, $2,316; increase 
in property investment during the year 1925, $233,054. 

Changes in Capital Stock.—41 shares of the preferred stock heretofore held 
in the treasury were issued during the year in exchange for 41 shares of tne 
outstanding common stock, which were thereupon forever cancelled. 

Changes in Funded Debt.—The funded debt was decreased $119,400 
during the year by payments on the company’s liability for principal 
installments under uipment trust agreements making the funded debt 
outstanding on Dec. 31 1925, $10,760,000. ace 

Sale of Tracks and Facilities at Fort Ticonderoga, N. Y.—In connection 
with the abandonment of the line from Larabees Point, Vt., to Fort Ticon- 
deroga, N. Y., the tracks and facilities at Fort Ticonderoga belonging to 
this company and the Addison RR. were disposed of by sale to the Delaware 
& Hudson Co. Work was commenced on the demolition of the trestle across 
Lake Champlain and is expected to continue during 1926. : 

Rutland Transportation Corp.—During the year the Rutland Transporta- 
tion Corp. was organized in New York with a capital stock of $50,000 all 
of which is to be owned by this company. The new company was incorp- 
orated for the purpose of substituting bus transportation for part of the rail 
service on the Chatham Division. 

Dissolution of Champlain Construction Co.—The Champlain Construction 


Co., 1,495 of the 1,500 shares of capital stock of which were owned by this | 


company, was dissolved by certificate of dissolution filed in the offices of 
the Secretary of State and the Commissioner of Taxes of Vermont on May 
15 1925, and the stock held by this company was surrendered and cancelled. 
The Construction company had served the purpose for which it was created 
and had no property other than its franchise. 
TRAFFIC STATISTICS FOR CALENDAR YEARS. 
1925. 1924. 192%. 

Tons rev. freight carried 2,194,041 2,175,239 542,105 
Tons rev. fr't carr. 1 m_259,183,582 244,781,426 .271,101 
Tons rev. freight carried 


1922. 
1,828,219 


2 
251 201,641,162 





1 mile per mile of road 627 5458 592,677 681,027 488 ,223 
Total freight revenue___ $3,787,229 $3,660,381 $3,852,408 $3,167,577 
Average amount received ’ 

for each ton of freight 1.73 1.68 1.52 " 1.73 
Avge.rev.perton perm. 1.461 cts 1.495 cts. 1.370 cts. 1.571 cts. 
Rev. passengers carried 791,472 911,965 1,059,014 1 138,487 
Rev. pass. carried 1 mile 37,535,407 41,943,530 45,840,205 43,572,947 
Rev. passengers carried 1 L 

mile per mile of road 90 S83 101,556 110,991 105,501 
Total passenger revenue 1,240,086 1 406,716 1,529,974 1,477 880 
Average amount received 

from each passenger 1.567 1.543 1.445 1.298 
Av. rev. per pass. per m 3.30 cts. 3.35 cts 3.34 cts. 3.39 cts. 

CORPORATE INCOME ACCOUNT, CALENDAR YEARS. 
1925. 1924. 1923. 1922. 
Freight revenue $3,787,229 $3,660,381 $3,852,408 $3,167,577 
Passenger revenue 1,240,086 1,406,716 1,529,974 1.477 880 
Mail, express, &c 1,354,244 1.376.879 1,239,077 1.098 059 
Incid. and joint facility 58 482 65.086 74,327 59,642 

Total ry. oper. rev $6,440,041 $6,509,063 $6,695,786 $5,503,155 

Operating Expenses 
Maint. of way & struc $1,227,292 $1,261,700 $1,205,009 $1,088,292 
Maintainance of equip 1,299,649 1,225,396 1,272,970 1,1 16,251 
Traffic expenses 120,159 106,935 107,248 100,336 
Transportation expenses 2,618,912 2,700,615 2,868,153 2,610,526 
Miscellaneous operations 21,353 21,260 20,711 19,487 
General expenses - _ - - - - 163,415 161,396 155,673 160,799 
Transp. for invest.—Cr. 1,280 1.296 1,165 870 


Total ry. oper. exps.. $5,449,501 $5,476,007 “$5,628,599 $5,094,821 
Net railway oper. rev 990,541 1,033 ,055 1,067 187 708 334 
See also comparative income account in V. 122, p. 1446. 


GENERAL BALANCE SHEET DEC. 31. 


1925. 1924. 1925 1924. 
Assets— s Liabtlities — $ 
Inv.4nr’d & equip.25,819,796 25,589,057 Common stock 147,800 188,900 
Impr. on leased Preferred stock 8.959.500 8,955,400 
ry. property 16,342 14,026 Equip. obligations 1,044,000 1,163,400 
Misc. phys. prop 1,045 2.850 Mortgage bonds 9,716,000 9,716,000 
Inv. in affil. cos Traffic & car-serv 
Stocks. . . 548,950 548 951 ice balances 78,165 102,541 
Bonds. 100,000 100.000 Audited acets. and 
Notes 330 000 349 0000 wages payable 349,179 389,026 
Advances 63,500 60.500 Mise. accts. pay 47,205 3,717 
Other investments 200 200 Int. mat’d unpaid 195,673 106,173 
Cash 992 707 686.863 Divs. mat'd unp’d 5.772 5,772 
Special deposits 29.40 20,903 Fkunded debt ma 
Traffic & car ser tured, unpaid 1.000 1.000 
ice balances 125,904 124.059 Unmat. int. acer'd 12,451 14,543 
Agts. & cond. bal 15,299 17,066 Unmat. rents acer 4,917 5.916 
M iscelLineous 169,792 224.514 Other current liab 4.451 41.385 
Mat'l & supplies 1,024,025 844.205 Other def. llabil's 12,192 14.30 
Int. & divs. ree 12.671 12.894 Tax liability 116,127 106,57 
Rents rece ible 166 16 Acer. depr. (equip.) 1,612,917 1,462,162 
Other cur. asset s.71¢ O85 > Ott ‘ lits 17s \ 2514 
Working fund ad‘ 2,883 2.902 Approp. surplus 2.04 2,043,086 
Insur. & oth. funds 20.353 2U > Profit & loss, bal ; 4.4377 4,596,587 
Other def. assets 676 
Diset. on fund. d 12,209 15,107 
Oth. unad debits 44.041 141.487 
Total 29.333.680 29,020,348 Total 29,333,650 29,020,348 
—vV 22.1 446 
Chicago & Alton RR. Co. 
20th Annual Report—Year Ended De 51 1925 
GENERAL TRAFFIC STATISTICS FOR CALENDAR YEARS 
1925 1924. 1923 1922 
Miles operated ........ 1.056 1.051 1,050 1,050 
Passengers carried _ . - 2,263,213 2,597 651 2,796,142 2.575.081 
Passengers carried 1 mile 201,622,658 194,946,321 205,847,761 179,623,143 
Rev. per pass. per mile 3.163 cts 3.299 cts. 3.332 cts 3.379 cts 
Rev. frt. carried (tons). 12 898.974 12.616.257 13,507,046 10.143,898 
Freight carried 1 mile__2143418.484 2183640,744 2436637 .051 1802180,400 
Rev. per ton per mile 1.018 cts 993 cts 486 cts 1.056 cts 
Rev. per mile of road $20.672 $20.627 22,874 $18,118 








COMPARATIVE INCOME ACCOUNT FOR CALENDAR YEARS. 
(Corporate and Receivers.] 














ating Revenues— 1925. 1924. 1923. 1922. 
ae $21,827,472 $21,675,681 $24,027,397 $19,031,174 

Passenger...._________ 6,378,320 6,431,465 6,858,010 6,068,799 
Mail and express______ 1,627,158 1,461,184 1,480,529 1,335,479 
Incidental, &c_________ 1,244,134 1,285,699 1,222,258 1,158,472 

Total oper. revenues_$31 ,077,084 $30,854,030 $33,588,193 $27,593,925 
Maint. of way & struct__ $3,809,003 $4.169.31 $4,558,105 $3,700,886 
Transportation expenses 11,209,191 11.325.215 11.393.592 11,263,611 
Maint. of equipment___ 6.917.487 7,011,157 8,102,878 7,178,553 
Traffic expenses _ __ _ ___ 784,152 777 106 708,794 666,717 
General expenses______ 681,177 708,685 673,813 687,110 
Miscellaneous operations 267.4 262,469 258,844 253,160 
Transp't'n for investm't Cr.241,498 Cr.360.475 Cr.306,798 Cr.102,348 

Total oper. expenses _ _$23 426,972 $23,893,469 $25,389,228 $23,647,591 
Net operating revenues. $7,650.112 $6.960.561 $8.198.965 $3,946,335 
BON awa Kaatncsunces 1,282,761 1,243,085 1,275,521 969,612 

Railway operating inc. $6,367,351 $5,717,476 $6,923,444 $2,976,722 

Non-operating Income— 
Rents from use of road __ $8,559 $8,559 $1,297 $1,323 
Miscellaneous rents___. 70,964 66.937 63,840 56,608 
Miscellaneous income__-_ 40.052 Dr.805.078 53,049 088 
Divis. on stocks owned _. 1,330 2,880 2,250 350 
Int.on bds.& notes owned 70 125 5 11,098 
Int.on loans & open accts 91,318 83,709 122,442 106,003 

Total income________ $6,579,644 $5,074, .166,: 3,217,192 
Detun—tive of cae $5,074,607 $7,166,327 $3,217,19 

EE se ae $979,443 $905,519 1,181,646 $972,471 

Jt. facility rents—bal. 831,780 412,342 413,618 469,708 

Miscellaneous rents 5,390 6,109 6,668 13,631 
Miscellaneous charges. - 27 862 18,147 23,380 Cr.33,380 
Interest on funded debt_ 3,597,242 3,629,522 3,359,814 3,324,756 
Interest on loans and 

open accounts. ______ 713,889 750,644 713,032 613,672 
Amort. of disc.on funded 

i akin dina alee 3 . 130,822 133,679 101,000 96,792 

Guar. div. and int. on 

securities of subs_ 251,932 253 886 250,024 250,024 











Net income $41 ,28310ss$1035,242 $1,117,145l0ss$2490,482 


GENERAL BALANCE SHEET DEC. 31. 


1925. 1924. | 1925 1924 
Assets = s Liabilities- $ $ 
Road & equip. . 138,095,174 135,399,390) 4° cum. prior 
Impt. on leased | Hien & part stk 868.700 868.700 
railway prop 6,603,491 7.797 ,949| Non-cumul. 4° 
Depos. in lieu of pref. stock... 19,544,000 19,544,000 
mtg.prop.retir 15,595 10,307! Common stock. 19.F42,800 19,542,806 
Misc. phys. prop 1,294,035 1,259,779) Grants in aid of 
Sec. of affil. cos.: | construction 43,263 31.263 
Pledged..... 3,828,025 4.027.745'|C. & RR 
Unpledged.. 201,195 202.975) (old) 3s 45,350,000 45,350,000 
Misc. sec. unpl 25,861 25,862 > C .& A Ry .3'es. 22,000,000 22,000,000 
Other invest... 417,025 269.961\|;C. & A RR 
Cash in banks & | gen. mtge. 68. 16,834,000 16,834,000 
on hand.... 1,711,894 2,414,399) Equip. tr. oblig 5.811.000 7.643.065 
Cash in transit 106,474 102 080 | Receiv. certifs 1,000 000 1,000,000 
Special deposits 80.678 251,762 | Non-negot. debt 
Loans & bills rec 56,919 95,995 affil. cos 4.131 3,408 
Traffic & car ser Loans and bills 
bal. receiv. 408.130 462,443 payable . 3,192,866 2.326 060 
Net bal.rec.from | Traffic & car ser 
agts. & cond 572,934 541.115! bal. payable 1,108,203 1.043 238 
Mise. acets. rec. 1,037,667 1,078,199) Aud. accts. and 
Mat'l & supplies 1,209,866 1,717,996 | wages payable 2,844 AQT 4.377 966 
Int. receivable 226 8,180) Mise. accounts 
Oth. curr. assets 145,041 137,031) payable 62,165 108,819 
Work. fund adv 7607 7,598| Int. & divs. ma 
Other def. assets 41,105 28.797| tured unpaid. 15,334,607 13,555,377 
Insur. premiums | Funded debt ma 
paid in adv 2.336 39.004) tured unpaid. 1,000 9,000 
Dise. on fd. debt 940,905 1,071,727; Unmatured int 
Oth. unadj. deb. 708,370 742,695 & rents acer 494 947 502,912 
P.& L. deficit... 6,461,250 6,192,968 Other curr. liab 210,724 177,608 
| Tax liability... 1.502.014 1,348,124 
| Other def. liabil 29,868 12,672 
Accr.depr. equip 6,948,803 6,116,971 
|} Oth. unadj. cred a1 244,216 1,489,977 
TO. wendes 163,971,803 163,885,960 co 163,971,802 163,885,960 


a $6,145,198 appearing in receivers’ assets under other unadjusted debits 
and corporate liabilities under other unadjusted credits eliminated from 
combined figures.—V. 122, p. 2036, 1914. 

Wisconsin Central Railway. 
(Report for Year Ended Dec. 31 1925 
RESULTS FOR CALENDAR YEARS. 


925. 1924 1923. 1922. 

Average miles operated 1,154.60 1,154.51 1,145.15 1,130.25 
Freight, iron ore $1,422,993 $1,118,718 $1,131,112 $1,040,055 
Freight, other 14,844,354 14,758,613 14,487,696 13,172,829 
Passenger 2,697 704 2,826,662 3.195.876 3,008 377 
Mail 224.707 231,947 203,321 251,234 
Express ae 371,976 412,730 443,510 491,292 
Miscellaneous 438.671 520,186 534 0605 514,899 
Incidental 405,110 $51,801 $92,757 361,480 

Total $20,405,515 $19,220,666 $20,488,242 $18,840,165 
Maint. of way & struct 2,50 546 2.501 066 2.403 060 2,480,368 
Maint. of equipment 3.503.394 3.4758, 966 3.4588 645 2,776,666 
Traffic expenses 358 364 332,248 306,325 310.738 
Transportation expenses 8,305,047 & 545,063 & SEO SS5 & 502,128 
Miscellaneous operations 135,183 147.945 141,752 125,004 
General expenses 544 456 576.008 556,943 522.040 
Transp. for invest Cr 23 062 29 40S 41,083 52.052 

Total $15.382.429 $15.552.552 $15.726.030 $14,664,951 
Percent. of exp. to earns 754 su 771 775 
Net earnings 5.023 087 3,668,114 1.66221 1.175.214 
Inc. from other sources 325,304 318,004 250.009 rr Rig 

Total $5.548.591 $3,986,208 84.8%: ] $4347 431 
Fixed charces taxes and 

terminal rentals 5.029.911 1.89090 S24 1.459.647 RA) OG] 

Surplus income S408 480 defSS25.01¢ C4530 Oe 8406 37 


V. 120, p. 2547, 2538 





GENERAL INVESTMENT NEWS. 


STEAM RAILROADS. 


Western Maryland RR. Wins Test Case on Back Pay.—Chief Judge T. 
Offutt of the Circuit Court for Baltimore (Mfd.) County rules that alleced 
contract cited by discharged shopmen is unilateral in that it obligated the 
railroad to employ the shopmen while it placed no obligations on the shop 
men to work for the railroad. For this reason the contract lacked considera 
tion entitling the shopmen to recover. ‘‘Baltimore Sun" May 15 

Governor Smith Signs Bill to Defer Electrific Crossing Elimination 
Until Jan. 1 1931 Times" May 19, p. 27 

Car Surplus.—C lass I railroads on April 30 had 276.573 surplus freight 
cars in good repair and immediately available for service, according to 


ation and 


reports filed by the carriers with the Car Service Division of the American 
This was a decrease of 9.630 cars under the number 
Surplus coal cars in good repair on April 30 totaled 


Railway Association. 
reported on April 23. 








2942 


115.205, a 
box cars in good repair totaled 
same period. Reports also showed 
of 1.266 under the number reported on April 23, 
cars totaled 13,428, a aecrease of 20 cars compared with the s 
period. 

Jn May 8 the Class I railroads had 270,385 surplus freight cars in good 
repair and immediately available for service, a decrease of 6.188 cars under 
the number reported on April 40. Surplusc oal cars in good repair on May 8 
totaled 105,108, a decre: of 10,097 within approximately a week while 
surplus box cars in good repair totaled 120,530, an increase of 2.111 during 
the same period. Reports also showed 23,473 surplus stoc k cars. an 
increase of 989 over the number reported on April 30, while surplus re- 
frigerator cars totaled 14,177, an increase of 749 compared with the same 
previous period. ; 

Car Shortage.—Practically 
ended April 30 and May 5. 

Matters Covered in ‘‘Chronicle 


decrease ef 11,754 within approximately a week, while surplus 
118,419, an increase of 4,639 during the 
22,484 surplus stock cars, a decrease 
while sur,lus refrigerator 
same previous 


ise 


no car shortage was reported for the weeks 


May 15.—(a) Annual report of the New 


York Central RR., p. 2715 tailroad gross and net earnings for March 
p. 2716. c) 8. O Dunn 1 of Rail way Age,"’ says real progress is being 
made toward solution of railroad problem, p. 2736 d) U. 8S. senate 
passes bill for adjustment of railroad labor disputes through board of 
mediation—U. 8S. RK. Labor Board abolished, p. 2749. 

Alabama Great Southern KRK.—JAew Liirecto 


Brothers has been elected a director, succeeding 
y willrepresent the minor 


Morton H. Fry of Scholle 
Robert Mallory Jr. of Spencer Trask & Co 





ity stockholders of the company 122, p. 2794. 
Alabama & Vicksburg Ry.—Lease Authorized.— 
See Yazoo & Mississippi \ alk th. below \ 122, p. 1914 


Apalachicola Northern RR. 


Extension of Bonds .— 





The 1.-8. C. Commission on May 13 authorized the company to extend 
for 5 years from Sept. 15 1925 the maturity dates of $2,000 .000 of Ist mtge 
5% gold bonds The bonds which the company wishes to exter d represent 
its entire funded debt They are all held by the St. Joe Bay Co. first mort 
gage bondholders’ protective committee for the benefit of St. Joe Bay 
Co. first mortvage bondholders This committee was formed in 19414 to 
protect the rights of the aforesaid bondholders when defau!lt was made in 
the payme nt of the interest on those bonds Tne committee bought in at 
the foreclosure sale, among other securitic bonds and stock of the company 
which were pledged as collateral security with the trustee under the St 
Joe Bay Co. first mortgage 

The company's balance sheet as of Dec. 31 1925. filed with the applica 
tion, shows an investment in road and equipment of $2.925.640: miscellane 
ous physical property $512; cash, 324.468, material and supplies, 316.865 
Against this is shown capital stock outstanding, $1) 000,000: first mortgage 
bonds, $2,000,000; interest matured and unpaid. $1 473.616 

Although the company has been unable in the past to earn the fixed 
charves on its funded debt it expects to be able to do so in the future because 
of an anticipated agricultural and industrial development of the countr; 
served by its line It has filed statement of estimated revenues and ex 
penses for the period 1926-1930. inclusive, i hich increases in earnings are 
shown over the past five-year period V. 122. p. 606 

Atlanta Birmingham & Atlantic Ry.- ~Plan Approved. 

Feueral Ju miuel HH. Si et er formal] provi 
the reorganiz: ‘tion pl by whicl the roper y i Oo in iy | 
Atlantic Coast Line rhe le of the road is to be held J e 16 ‘ i 
order of foreclosure and sale ined pele ttl on A il | 

Harold Hirsch, representing certain holaers of thant Rirming! 
first mortgage 5s, at a hearing hel rior to siguiug of order proving tl 
reorganization, argued that these bonds were secured by all the proper 
acquired subsequeat to the reorganization in 1905, thereby making the 
more valuable than the income be While his clients approved th 
sale to the A. ¢ I vir. Hirsch convended that these bonds should not b 
treated on a par with other bounds 

Counsel representing a majority of the b holders and Colonel L. I 
Bugg, receiver of the roa thought the reors ization plan was entirel 
fair to all bondholder \ 122, p. 2704 

Atlanta & St. Andrews Bay Ry. Note 

The I.-S. C. Commission on May 6 authorized the company to issue at 
par $200,000 5°) promissory notes to be used in the purchase of rail, &c 
—_ 121, 2745 

Atlanta & West Point RR.—Anmnual Report.— 

Calendar Years 1925 1924 1923 ies 
Railway oper. revenues. $3,184,981 $2,959,380 $2,'50.513 $2.60 .415 
Railway oper. expenses 2,393 065 2.241.784 2 283 SH2 ~ 109 KAS 

Net rev. from ry. oper. $791 916 $697 596 $666.6: 51 $496 .530 
Railway tax accruals 190 357 166,254 171,756 153,724 
Uncollectible ry. revs. SOT 645 G62 1.667 

tailway oper. income $600 .660 $530,697 $493 932 $341,139 
Non-operating income 233,478 219,027 249.729 253.38: 

Gross income $834,140 $749.72 $743,661 $594.52 
Deduct litre of equip $194,050 $187,216 $172,951 $153,248 

Joint facility rents... 99 400 105,478 110,085 &9 502 

Miscellaneous rents 240 

Int. on unfunded debt 204 B54 111,625 73.708 
Miscell. income charges Cr.33 
Dividends - - ~~ . 8% 197,088 7)172,452 (6)147,816 (6)147.816 

Balance, surplus - $543,158 $283,723 $201,218 $130,169 
_ 122, p 2485, 345. 


Boston & Maine RR. 

The Boston Stock Exchange 
the interest to June | 1926 on the nex 
the purchase of prior preference stock, the books for the transfer of these 
receipts will be closed at the office of the First National Bank of Boston. 
depositary, at the close of business May 22 1926 and will be opened June 
15 1926.—V. 122, p. 2794. 


Central Pacific Ry. 
Eastern Oregor 

The 1.-S. C 
Public Service Cui 
paragraph 21 
of various line 
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NO. 14392, fled Uct. Su iY 
Comunission of Oregon, preceeding under paragraph (21) of section 1 of the 
Inter-State Commerce Act, alleges that public convenience and necessity 
demand the construction of adequate and efficient railroads between certain 
parts of Uregon for the transportation of freight and passengers. It asserts 
that the expense of construction of such roads will not impair the ability of 
defenda to perform their duties to the public. [The defendants in the 
Central Pa 








In tu vliplauit in tue tublic Service 


complaint are ific Ky., the Southern Pacific Co., the Oregon- 
W I ton Kallroad & Navigation Co the Uregon Short Line RR., the 
Or m Trunk Ky., and the Deschutes KK ‘lhe Union Pacific RR., 
Ores i Electric Ry and Spokane, Portland & Seattle Ky. were afterwards 
made defendants.) The Oregon commission asks us to require defendants, 
or some ole or more of them, to extend and construct a railroad from Crane 


wes ard to Uakridge to connect with roads that w ill afford the territory 


thus traversed market outlets in western Oregon and California; also to 
ext i i construct connections between the railroad terminals at Bend 

















and Kirk, and a branch hwy to Lakeview t asks that these projected lines 
be affurded such joimt and common use of existing railroads as will justify 
the d { construc tion i and adequately serve the districts concerned, and 
t railroads be so grouped and such joint and common use ordered 
1s Wi j il in aad assure Maxlnum competition and the most efficient 
u yf i egulpiment ind facilities 
ki Docket No. 4730 Tine Oregon, California & Eastern Railway, 
frequent reterred to as the “strahorn Kailre ad,’ OWDs and operates in 
Kliamatn County a line of railroad approximately 40 miles long, extending 
ire Kn ath fbalis eastward and northeastward to Sprague Kiver. By 
appli ivi filed March 26 1925, pursuant to the provisicous of paragraphs 
la » 21, of section | of the act, the Oregon, California & Eastern seeks 
a cer ite of public convenience and necessity autherizing it to construct 
three bDrauches, from the northerly terminus at Sprague Kiver, as follows: 
1) northerly 03 miles to Silver Lake, in Lake County, Oregon; (2) from a 
poi i the pre ‘> ed Silver Lake Branch approrimately 20 miles north of 
Sprague iver sterly along the Williamson khiver approximately 
Jo miles, in Alamatl ounty, (3) from Sprague Kiver southeasterly approxi- 
y t lislies tO mw, 
f Docket No. 4941 The Southern Pacific Ce under the provi- 
graph (2) of section 5 of the act, filea application for authority 
oO qu utrol by stock ownership of the Oregon, California & Kastern 
i; i application Was made pursuant to a contract executed Feb. 3 
125. be een the Southern Vacifie Co. and Kobert E. Strahorn. Following 
i Gut f the contract and in accordance with the terms thereof, the 
Ss ‘ ific acquired and now OWbs slightly less than a majority of the 
cat kh and ali of the outstanding first mortgage bonds of the Oregon, 
Cal « asters Approval of the purchase of the balance of the stock 
iv i i t Southern Pacifi 
/ Docks il4 and 5111 In the earlier of these proceedings 
the ¢ | Vaci Ky. b plication filed June 20 1925, seeks a certificate 
nvenicnce and necessity authorizing the construction of a line 
ad Or polat on its existing line 2.2 miles south of Klamath 
tal ly to Cornell, Modoc County, Calit sy miles On Oct. 2 
lve t lot in time for assigninent and co lidation with the above- 
rhe pplicat the Central VPacifi I filed an application, 
Fi Docket No. 5111, for a certificat ithe rizi the construction of 
Z i les of 1 oad formi in extension of the proposed 
kl ‘ 1 tinue i} Lu i mileaue from Cornell 
| i Miodoe Cr ( if 1 city located on the 
iif re K All the essent fact ith respect to No. 
é ered t idence in the present recerd, and have been 
ii one requests a separate he The proposed 
ni ved form continuous line of rail ( ar point on the 
istt ( I the C« | Pacific near Klar thi t uch Cornell to 
\ it is an ¢ tial part of the general! p! and will be dealt with 
i l eport 
bi bD \ 24 The Southern Pacific Co., under the provisions 
j pl y i lon o OF the ct ] i} for authori to acquire 
‘ I , , ip ol the Nevada alilet Orepon hy a Nevada 
rporati o in and Operating a narrow gauve railr ad 154.63 miles in 
le t I Ls KEV IEW outher! throuasl liuras. C'albif toa 
tits ith the Fernk branch of t} Central racil operated 
pul i ern ba Syste at Wewae i ‘ { cunt Calif. 
bie aj ti vas filed } U“nt ty a Contract executed April 40 1925, by 
" haci id ©} Moran, representing the owners of all the 
tial } i? ( of Nevada- alifor Oreaon 
Finance Docket No. 4810.—The Oregon Trunk Railway, a Washington 
corporation, Whose capital stock is owned by the Spokane, Portland & 
Seattle Ky., Whose stock in turn is owned equally by the Great Northern 
Ky. and the Northern Pacific Ry., now owns and operates a railroad extend- 
ing fro Fallbridge, ash., on the north bank of the Colurnbia River, 
southerly aloug the Deschutes River a distance of about 151 miles to Bend, 
Veschutes Couuty, Oregou sy application filed May 5 1925, the Oregon 
Truuk requests a certificate of public couvenience and necessity, authorizing 
the coustruction of au exteusioa of its existing line fro Bend in a south- 
westerly direction a distance of 66 miles to a point near Paunina, a station 
ou the receutly coustructed portiou of the Natrou Cut off Li e of the Ceatral 
Pacific, and theuce southeasterly across Klamath Marsh aod along the 
Willainsou River to Sprague River, approximately 70 iles, and thence 
south and west approxtiuately 42 miles to Klamath Falls, making a total 
extension of 178 iuiles froin Bend. 
The Southeru Pacific, the Central Pacific, and the Oregon, California & 
Easteru oppose the Oregou Trunk’'s application 
between Black Butte, near Weed, and Grass Lake, Calif., there is in 
progress certail new construction authorized by us Oct. 8 1925, known as 
the “Black Lutte Cut-off 
The Oregou Cominission does not oppose the plans of the railway com- 
panies except so far as they nay be cousidereu a substitute for the proposed 
cross-state line between the Natron cut-off and the co.unection with the 
Orexou Short Line at Crane or Harriinan. The route between western 
Oregou aud eastern territory by way of Crane would be inore than 209 miles 
shorter than that of the Southern Pacific after co apletiou of the proposed 
line Of the latter between Kla:nath Falls and ‘\ eauel Shippiug interests 
of southern Idaho join in the request for a cross-state line in Orecon, to 
afforu thein lore direct co\minuuication with Califor.uia 
The southern Pacific opposes the plan of the Orecou Trunk for a 1e to 
Klaicath asin on the ground that it woulu be aa uu essary duplication 
of facilities; that it is in positiou to serve the Kla uath Uasia adequately 
With its own lines; and that the ainouxwt of to.uage wow tributary to the 
Orego. Tru..k is approxiinately as great as that tributary to the Southern 
Pacific in southern Oregon, includi.g the lines of the Orego.u, Califoruia & 
Easter: it cites the report in Coustruction of Natro. Cut-off by Central 
Pacific Ry., 82 1.C. C. i185, which states that one of the priacipal purposes 
of the new line Was to serve the local territory 
The Oregou Truuk represents that the Southera Pacific, with its proposed 
control of the Oregou, California & Easteru aud Nev 14 aliforuia-Oregon, 
Will tnowopolize about 70 of the timber to.uage ¢ ust of the Cascades, in 
addition to its Well-known predoiiiuating iufluesce ii the much more 
luiporta.t traffic territory west of the Cascades; aud that the public interest, 
a5 Well as Ue require nents of the uorthers liswes for a iditioual tonnage, 
justifies the coustruction of its proposeu line to Klaiath Falls 
he hare i Coonmnission of California expresses its desire that the 
Souther l’acitic shall acquire control of the Ne j (‘alillorulia Oregon, anc 
th it the Ceuts Pacific shall build its proposed line fro Klamath Falls to 
Aituras lhe Public Service Co. n issiou of Nevada aud the Keio Chamber 
of Co erce Support the applicatious of the Southern Pacific and Central 
Pacifi iS a Lageous to the people of Nevaua 
Four trauscouti ital railroad systems are directly concerned with the 
ISS S betore us 
he Union Pacific system, as is generally known, includes, through 
SLO 644 DO 0 ership, the Oregou Short Line RR. aud the Oregon- 
WV asl ou Kai 4 *& Navigation Co for:nerly the Orevo Railroad & 
Ni on C« Its iin lines ruu through the Stat of Nebraska, Kansas, 
Colot ( “Wyo Utah, I ho, Orezou 2d ashi 0 fro the 
‘ais i Rive to th ‘ h ous P | o if) ports tr erally the 
co e of the Uni Pacifi be described as v iu the tier of states 
second [ro the Ca in ir ihe Deschutes RI is a ibsidiary 
of the Orego ishingto i operates froin the Colu 1 River to Bend. 
i. t j poses of tl rey we not co.sider the Salt Lake-Los 
Alig e of the | io l ifi 
n> ‘ hero wific Co with its two great mai lines for trans- 
Couture t i I he unset Route through 1 Paso to San Francisco 
I - u den Rout or the Cre ral Vacific line, fro Ogden to San 
Francisco Bay hich lines general! be describe is O ping states 
st ‘ her 0 - than the Unio Pacifik or etse i prolongation of the 
t nion | if} \ third main line, the Shasta Koute, extends ortherly from 
1 F isco Bay to Portland, and there connects with the Union Pacific 
and tl .orthern lines. 
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(3) The Northern Pacific Ry. and (4) the Great Northern Ry. oteney the 
northern tier of states westward from the Mississippi River at St. Paul and 
Minneapolis, Minn., to the ports upon Puget Sound. A jointly owned line, 
the S ane, Portland & Seattle Ry., gives access from the main lines of the 
N ern lines to Portland and Astoria; and subsidiaries, the Oregon 
Electric Ry. and Oregon Trunk Ry., penetrate the Willamette and Des- 
chutes valleys, respectively. 

A large portion of central and eastern Oregon, northern California, and 
northern Nevada, remains without railroad transportation. This territory 
may roughly be described as a triangle with its base extending from 
Sacramento, Calif., to Portland, with Salt Lake City, Utah, at its apex. 
Railroad development of the area has been by way of biunting the angles of 


the triangle, or trimming off its sides, rather than by penetration of its 
interior. . . 


Conclusions.—The foregoing statement of facts has necessarily been 
prolonged. Our task in determining the issues has been simplified by the 
proposals put forward by the carriers. There is no question, such as 
confronted us in the Wenatchee Southern Case, supra, as to the stability 
of the financial] structure of any of the carriers, or as to their general results 
from operation. The most unfavorable view of the various projects could be 
taken, and yet, if all of them were consummated, the ability of the major 
ee to serve the public adequately would be but inconsiderably impaired 

ereby. Much of the complaint made by the Oregon Commission, with the 
important exception of the cross-state liae, has been met or will be avoided 
by our favorable action upon the finance docket applications before us, or 
some of them. Knowing this, we are unable to find and conclude that the 
record establishes that the extension by the Unioa Pacific or its subsidiaries 
of the line froin Harriman to the Natrona cut-off is required by the public 
convenience and necessity, under the limitatioas imposed by the act. 

The ge.erai principles which are to guide us are noc difficult to establish. 
Congress has undertaken to develop and maintain, for the people of the 
United States, an adequate railroad system. It has recognized that as to 
individual carriers the preservation of the earning capacity, and conserva 
tion of the financial resources is a matter of national concern; that the 
poparty employed must be permitted to earn a reasonable return; that the 

uilding of unnecessary lines involves a waste of resources. and that the 
burden of this waste may fall upon the public; that competition between 
carriers may result in harm to the public, as well as in benefit; and that, 
when a railroad inflicts injury upon its rival, it may be the public which 
ultimately bears the loss. Texas & P. R. Co. vs. Gulf, C. & S. F. Ry. Co. 
U. 8. (Mar. 1 1926). Our conclusions herein are intended to accomplish 
such undertaking, and to avert such losses. 

Here the conciusion is inescapable that the system proposed by the six 
finance applications is in the public interest, and is of public convenience 
and necessity. But it is clear that the public necessity can be met with equal 
convenience, if a large amount of expenditure be avcided by utilization, on 
fair and lawful terms, of existing facilities of the applicants, or those to be 
constructed, in such manner as to give substantially the same service as if 
all the lines involved were constructed. The duty of the carriers is plain, 
under a more pronounced policy of co-operation and co-ordination, to give 
interior Oregon railroad access to both the north and the south, and the 
benefits of reasonable competition, in such manner as to afford the greatest 
service consistent with the minimum of expenditure to accomplish such 
purpose. This wil] reduce the operating and carrying charges of all of the 
applicant railroads, and will not materially impair the service of any of them 
affords, or deprive any carrier of substantial rights or rewards for its enter- 

rise and investment. We shall endeavor to attach conditions to the certi- 
icates to be issued herein to accomplish such result, as required by the public 
convenience and necessity. 

The heretofore existing policy of the western carriers is in marked contrast 
with that which obtains in other sections of the country, and should be 
revised with a view to more intensive use of the transportation machine 
existing, and the avoidance of unnecessary expenditures in future develop 
ment. But even in the west, there are many notable examples of joint use 
of important sections of track, with success. The recent arrangements for 
joint use of portions of the Southern Pacific and Western Pacific, and the 
suggestion by the Southern Pacific for a further development of that joint 
use in connection with its Modoc Northern project in the record before us, 
aptly illustrate what can be accomplished when the will is present. 

The Great Northern, Northern Pacific and Oregon-Washington, parties 
to the record before us, use the same tracks between Portland and Seattle, 
Wash., certain minor mileage unconsidered. The Northern Pacific and 
Oregon-Washington appear to own and operate certain lines in Washington 
and [daho, and to be contemplating the joint construction of other, intended, 
as here, to develop important timber areas. These are specified merely as 
illustrations. The record is not convincing that the mere use by the Oregon 
Trunk of the Natron cut-off between Paunina and Klamath Falls would 
interfere with the use of the cut-off by the Southern Pacific for the principal 
purposes for which it was constructed. 

While the attitude of the Union Pacific system as to the cross-state line is 
openly adverse to the requirement that it construct such line under the 
Geet conditions of ownership of the Natron cut-off and the Willamette 

falley lines, yet a careful scrutiny of its position in the light of its past 
construction leads to the conslusion that under appropriate circumstances 
it would complete that portion of its historic plan which is represented by 

@ gap between Harriman and the cut-off. In no other way now known 
can its great investment from Ontario to Burns be made to yield its running 
and fixed costs. In this respect its situation is similar to that of the Oregon 
Trunk at Bend, with a high grade line 151 miles long, an incomplete frag 
ment of a larger plan, built on standards contemplating a greater use than 
it can have if unextended. But the Union Pacific is making no suggestion to 
us for an extension of its line: rather, as stated, it opposes an order requiring 
ittodoso. Its opposition is doubtless due in major part to its apprehensions 
as to the treatment it would receive in the division of traffic, if and when 
it should reach the Natron cut-off, which soon is to become a main line of 
the Southern Pacific. What the Union Pacific could be required to do, upon 
this record, against its protest, is one thing. Our conclusion, previosuly 
expressed is that the record in the Oregon Commission case cannot be 
depended upon to speak clearly as to the future traffic and its financial 
results, because of conditions changed since that record was made. This 
makes it unnecessary to determine the important questions of constitutional 
authority and of statutory construction raised. 

But it is another matter as to what we should permit the Union Pacific 
to do upon the present record, were it convinced of the business soundness 
of the project for the extension of its rails as long ago planned, to a con- 
nection with the Southern Pacific's line. We do not intimate what our 
determination of that question would be if an application by the Union 
Pacific were before us. It is, however, appropriate because of the great 
importance of the subject and the changes which have occurred since the 
Union Pacific was before us as a defendant to the Oregon Commission's 
complaint, to suggest to that carrier a most careful review and survey again 
of the entire situation. in the light of the known facts, our present deter- 
mination, and the policy of the law as it applies to connecting carriers. 

The Union Pacific has not come into the hearings upon any of the six 
pending finance applications, and what its position may be as to its duty in 
the development of the great section_of the country under consideration, as 
now planned, we are not informed. In its review, it may properly take into 
consideration the feasibility of participation in the traffic through joint 
trackage arrangements with the Oregon Trunk The president of the 
Great Northern Ry., testifying for the Oregon Trunk, strongly advocated a 
policy of co-operation which would result in the maximum of service with 
the minimum of construction. The Oregon Trunk, in brief and argument. 
affirmed this view 

An order and certificate will be entered dismissing the complaint of the 
Public Service Commission of Oregon, in No. 14392: authorizing the con- 
struction and operation sought by the Central Pacific Ry. for its Modoc 
Northern line, in Finance Dockets No. 4914 and 5111; authorizing the 





acquisition of control of the Nevada-California-Oregon Ry. by the Southern 
Pacific Co.: conditionally authorizing the construction of the lines sought by 
the Oregon Trunk Ry. and Oregon, California & Eastern R in Finance 
Dockets Nos. 4810 and 4730, respectively: and conditionally ithorizing the 
acquisition of control of the latter compa by the Southern Pacific Co., 
as sought in Finance Docket No. 4941 

The Oregon Trunk wil! tuthoerized to construct its proposed line from 
Bend to a connection with the line of the Oregon, California Eastern 
subject, however, to the condition that should it be grante trackage rights 
over the Southern Pacific line bet Paunina and Klamath | it shall 
construct only to a point of ¢ ‘tion with the Natron cut-off: and the | 
authority given the Oregon, California & Eastern to ¢ ruct its proposed 
extensions will be conditioned upon its grant to the Oregon Trunk of 
operating rights over its line, present and proposed, between a point of 
connection and Klamath Falls. if the Oregon Trunk should fail to reach an 
greement with the Southern Pacific for joint operation over its line 


The authorization of the Southern Pacific to acquire control of the Oregon, | 
California & Eastern will also be conditioned upon the consummation of an 


arrangement whereby the Oregon Trunk will be enabled to operate either 
over the Natron cut-off or the line of the Oregon, California & Eastern. 

These conditions are found to be for the public convenience and necessity. 
No attempt will be made to prescribe details of the arrangement, which must 
be left to the carriers, but we shal! be glad to use our offices in bringing about 
the desired result. In view of the importance of the matter, and the exigen- 
cies of construction, we shall expect the various carriers to undertakein 
good faith to come to an understanding which will carry out our conclusions 
with no unnecessary delay, or to notify us promptly of their rejection of the 
terms and conditions imposed. The record will be held open for such further 
proceedings and orders as may be necessary. 

Authority to retain excess earnings under section 15-A of the act will be 
denied in each case where it is sought herein.—V. 122, p. 345. 


Chicago & North Western Ry.—Consfruction.— 

The I[.-S. ©. Commission on May 8 issued a certificate authorizing the 
Litchfield & Madison Ry. and the Chicago & North Western Ry. to con- 
struct extensions of their lines of railroad as follows: (a) By the Litchfield 
from a point approximately 2.69 miles southeast of its depot at Staunton 
in a northerly direction to and across the right-of-way and tracks of the 
Wabash Ry. and the [Illinois Traction System to the north line of the 
latter company’s right-of-way, a distance of 1.05 miles, all in Madison 
County, Ill.; and (b) by the North Western from the present souther] 
terminus of its Southern Illinois division, approximately 5% miles sout) 
of Benld in a southerly direction to the north renter wer line of the 
Illinois Traction System, where connection would be made with the Litch- 


field's proposed extension, a distance of 2.51 miles, in Madison and Macou- 
pin counties, Ill.—V. 122, p. 2795. 


Chicago Rock Island & Pacific Ry.—Chairman of 
Executive Committee.—K. N. Brown, chairman of the board 
of the St. Louis-San Francisco Ry., has been elected chairman 
of the executive committee, succeeding Charles Hayden, who 
remains chairman of the board and of the finance com- 
mittee. Mr. Hayden also remains a member, ex-officio, 
of the executive committee. F. H. Hammill resigned as 
Executive Vice-President. 

The I.-S. C. Commission om May 4 issued a certificate authorizing the 
company to construct a line of railroad from Liberal, Kan., to Amarillo, 
Tex.—V. 122, p. 2795. 

Co!umbia & Cowlitz Ry.— Acquisition & Construction.— 

The I.-S. C. Commission on May 8 issued a certificate authorizing the 
company to acquire and operate in inter-State and foreign commerce a 
line of railroad extending from a point in the northeast quarter of the 
northwest quarter of section 12, a 8 north, range 2 west, Willamette 
Meridian, in a general southwesterly direction, a distance of 2.9 miles; 
and the construction by it of an extension of said railroad approximately 
6 miles long. ‘The line proposed to be acquired and the proposed extension 


are located wholly in Cowlitz County, Wash. Permission to retain the 
excess earnings of the railroad was denied. 


Florida Alabama & Gulf RR.—V/inal Valuation.— 

The I.-S. C. Commission has placed a final valuation of $127,625 on the 
owned and used property of the company, as of June 30 1917.—V. 120, 
p. 2008. 

Fort Worth & Denver City Ry.—Report.— 

See Colorado & Southern Ry. under ‘Financial Reports" 
V. 122, p. 1758. 

Garyville Northern RR.—Final Valuation.— 


The I.-S. C. Commission has placed a final valuation of $256,220 on the 
property of the company, as of June 30 1919.—V. 121, p. 2269. 


Grafton & Upton RR.—VFinal Valuation.— 
The I.-S. C. Commission has placed a final valuation of $521,500 on the 
property of the company, as of June 30 1916.—V. 107, p. 501 


above.— 


Hawaii Consolidated Ry., Ltd.—Report Cal. Years.— 
1925. 1924. 
Revenue from transportation ; ee lt $827 .254 
Revenue other than transport. and non-oper. rev_ 119,790 107,075 
Total revenue ; .--- $1,093.789 $934,329 
Maintenance of way and structures ated 278.986 229,490 
Maintenance of equipment : Ra rae 114,079 99.568 
Traffic, transportation, and genera] expenses i 312,603 299.029 
Taxes = apt: a 50.747 38.902 
Interest and miscellaneous rents_ - - 118,200 118,609 
Balance, surplus. y - $129.173 $148,732 


—V. 120, p. 3063. 


Illinois Central RR.—(CGuaranty of Leases, &c., Auth.— 
See Yazoo & Mississippi Valley RR. below.—V. 122, p. 2489. 


Kansas Oklahoma & Gulf Ry. Rea!justment of Secur’s. 

The I.-S. C. Commission on May 6 authorized the company to issue 
(1) (a) $2,845,326 of series A 6° cumulative preferred stock; (b) $281,920 
of series B 6% non-cumulative preferred stock, and (c) $5,785,550 of 
series C 6% non-cumulative preferred stock (par $100), said stock to be 
issued in exchange for certain bonds and claims. 

(2) $11,612,796 of common stock, from time to time, for the purpose 
of converting, par for par, the various classes of preferred stock. 

(3) $4,000,000 of first mortgage gold bonds 6% series 1976; $1,999,000 
of such bonds to be sold at not less than per and int. and $2,001,000 thereof 
to be delivered to the Director-General of Railroads and pledged as collateral 
security for a 6-year note in the amount of $1,410,000. 

(4) A 6-year 6% collateral promissory note in the principal amount of 
$1,410,000 payable to the order of the United States of America or to the 
order of the Director-General of Railroads of the United States; said note 
to be exchanged for a like amount of Government-lien notes. Compare 
plan of reorganization in V. 122, p. 744. 


Kansas Oklahoma & Gulf Ry. of Texas.—Bonds.— 

The I.-S. C. Commission on May 6 authorized the company to issue 
$15,000 first mortgage 5% gold bonds; said bonds to be sold at not less 
than par and int. and the proceeds used to repay advances. 

Lehigh Valley RR.—Tentative Valuation.—The I.-8. C. 
Commission has placed a tentative valuation of $90,367,116 
on the owned and used properties and $200,618,202 on the 
used but not owned properties of the company as of June 30 
1917.—V. 122, p. 1606, 1447. 

Litchfield & Madison Ry.—Construction.— 

See Chicago & North Western Ry. above.—V. 121, p. 327. 

Manila Railroad Co.—Larnings.— 

Income Account for Fiscal Years Ended December 31. 


In Pesos 1925 1924. 
Total railway operating revenues 12,633,660 11,400,165 
Total railway operating expenses 7,626,840 7.336.960 


Net revenue from railway operation 5,006 820 4,063 205 


Total taxes, accruals, &c 145,046 130,229 
Railway operation income 1.861.774 3,952,976 
Total non-operating income 187.761 140,047 
Gross income - 5.049.535 4.073.023 
Total deduction 2.653.298 2.737 845 
Appropriation of net income for sinking fund purp. 2,322,650 185,159 


. 73,587 


Balance to profit and loss accounts : 1,150,019 
Note Values are expressed in Philippine currency: 1 peso equals 50 cents 
U. 8. A. currency.—V. 120, p. 2265 
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Minnesota & International Ry. 
The I.-S. C. Commission has placed a tentative 
‘on the owned and used properties of the company 


118, p. 794. 
Minneapolis St. Paul & Sault Ste. Marie Ry.— Director. 


T 7 lative Valuation. 
valuation of $3,718,400 
as of June 30 1917.—-V. 


W. K. Nash. a director of the First ational! Bank of Minneapolis. has 
been elected a director to succeed the late Edmund Pennington The 
vacancy as Chairman of the Board has not yet been filled.—V. 122, p. 2795, 
2647. 

Missouri-Kansas-Texas RR.—New Vice-President.— 


K. Hammond 
with office at 61 
office of Assistant Secre- 


J. B. Barnes has been elected a Vice-President and W 
has been designated as trz ansfer avent of the company, 
Broad way Y. City Mr. Barnes retains the 
tary and Assistant Treasurer.—V. 122, p. 2789, 2325 


Missouri Cklakema & Culf PP.— Bond 
The I.-S. ©. Commission on May 6 authorized the company to Issue 
$91,700 Ist mtze. 59-year 5% gold bonds to be sold at not less than par 


and int. and the proceeds used to repay advances.—vV. 108, p. 1936 
Nevada-California-Oregon Ry.— Control. 
See Central Pacific Ry. above. 
Norfolk & Western Ry.—Bonds Authorized. 


The I.-S. C. Commission on May 5 authorized the company to issue 
$6,000,000 of divisional first lien and general mtge. 4°% gold bonds. said 
bonds to be sold at not less than 99 and int and the proceeds used to 
reimburse the treasury for expenditures for capital purposes. See offering 


in V. 122, p. 2796. 
Oreger California & Eastern Py.— Construction 
See Centra) Pacific Ry. above.—V. 120 p. 2812 
Oregon Trurk Ry.— Construction 
See Central Pacific Ry. above.—V. 121, p. 2153. 


Paducah & Illinois RR.—Tentative Valuation.— 

The 1.-8. C. Commission has placed a ten‘ative valuation of $4,850,000 

on the company's property as of June 30 1919 V. 107, p. 1580. 
Pennsylvania RR.—(General Equipment Trust, Series D, 
Authorized. 

The I.-S C. Commission on May 14 authorized the company to assume 
obligation and liability in respect of $17.040.000 of equipment trust certifi 
cates to be issued by the Fidelity Trust Co. under an agreement dated 
May 15 1926 and sold at not less than 97.20% and divs. in connection with 


the procurement of certain equipment (see offering in V. 121, p. 2188) 

The report of the Comm: ssion savs in part: 

Objections to the proposed sale were filed by George H. Stephenson, a 
stockholder. A hearing was held on May 6 1926 No further objections 
to the granting of the application have been presented to us. 

At the hearing the testimony covered, among other things, the matter 
of the sale of the certificates in the manner proposed, it being contended 
by tne stockholder appearing at the uearing tnat a more advantageous sale 
could be made pursuant to competitive bidding Comparisons were made 
between the proposed issue and other recent issues, and between the finan 
cial status of the applicant and that of the other carriers with whose issues 
the comparisons were made Because of the size of its propert and its 
constant requirements for new capital, the applicant stressed the importance 


of dealing with established financial! institutions having assured sources of 
capital in both good and bad times, and having the ability to protect the 
issue after it had been disposed of to the public 


The applicant states that arrangeme nts have been made to sell the securi 
ties to Kuhn. Loeb & Co. at 97 and divs. It appears that the proposed 


price is somewhat below that of recent issues, and we will authorize the sale 
of the certificates at not less than 97.20 and divs., on which basis the aver 
age annua)! cost to the applicant will be approximate« lv 4.90 

We find that the assumption of oblization and liability by the applicant 
as aforesaid (a) is for a lawful object within its corporate purposes, and com 
patible with the public interest, which is necessary and appropriate for and 
consistent with the proper performance by it of service to the public as a 
common carrier, and which lol not impair its ability to perform that ser 
vice, and (b) is reasonably necessary and appropriate for such purpose. 
An appropriate order will be entered. 

Comn orer ¥ adleoe] ( eurrive, said 

In passing upon security issues by railroads, I conceive our main duty to 
be that of securing t lowest possib ost of capital to the issuing company. 
Whatever method of security sales will produce that result is, | take it, the 
method which should be approved by us It is no part of our business under 
the law from which we derive our powers and responsibilities to undertake 
to regulate the distribution of ratiroad business armong banking firms in 
the finanvial district, =) ve in so far as such regulation may be clearly neces- 
Sary to the main p ose in view 

If there is any busine in the world more hichly competitive than the 
banking business in New York, | am unable at this moment to think of it 
It is the essence of competition that somebody is successful as against some 
body else It is inevitably the result of competition that some are more 
continuously successful and upon a larger seale than others Success of 
this sort does not nec irily imply unfairness on the part of iccessful 
competitor, nor is the unsuccessful competitor necessarily the victim of 
injustice 

Not merely we have no warrant under the law as it stands for an attempt 
to hinder such a process of competition, or to interfere with the results, but 
to make such an atternpt would be to run counter to the spirit and the prin 
ciple upon which business generally is conducted in this country 

W bhenever it shall clearly appear that competition is unfairly restricted in 
such a way as to involve a greater cost of money to the carriers issuing se 
curities, or whenever it sball clearly appear that better results to the carriers 
will come from imposition of a radical change upon issuing methods, then 
it will be our duty to give effect so far as lies in our power to the necessary 
changes 

It is because I am not convinced that, taking the investment market 
as a whole, with ali its fluctuations and changes in conditions of supply 
and demand, a radical change in methods would give cheaper money to 


the carriers, that | am opposed to any attempts to impose such change at 

the present time. 
Chairman Kastman, 
In previous cases I have 


ing, said: 


had occasion to ré ee r to prevailing practices in 


dissent 


the marketing of railroad securities. Inthe pu ase of equipment the usual 
ractice of railroad companies is to secure aaaee titive prices from car and 
Jocomotive companies of recognized standing, and the same practice is 


ordinarily followed in the purchase of supplies and other items of property 


There are exceptions, but that is the genera! rule. When it comes to the 
sale of their own securities, however, railroad companies follow quite a 
different policy They throw competition into the Qiscard and grant 
monopolies to particular banking bouses Or linar ily this monopoly is 
conferred upon either Kuhn, Loeb & Co. or J. Morgan & Co. There 
are exceptions, but they prove th il 

These banking houses are larg obbers rather than retailers of securi 
ties, and in genera] they sell t alee r banking houses, which in turn distribute 
to investors A considerable degree of power over these other banking 
houses is inherent in the situation Because of this fact it is difficult to 
secure a full, frank and public discussion of prevailing practices in the mar- 


keting of railroad securities by those who are well equipped for such dis- 
cussion. It is easy to secure a defense of these practices, but difficult if 
not impossible to obtain a proper public presentation of the other side. 

I am quite well aware that plausible arguments can be advanced in favor 
of the present monopolistic practices, for 1 have heard and been impressed 
by such arguments. sjut L have been less impressed than | might have 
been, due to the fact that I have learned from considerable experience in 


listening to arguments that able men can advance plausible arguments in 
favor of most propositions, particularly if the other side is not represented. 
Equally impressive arguments can be advanced in favor of monopolistic 
cost-plus arrangements in lieu of competitive construction and supply con- 
tracts. Yet such arrangements are not generally favored, either by the rail 
road companies or by opinion generally 

w Such study and thought as I have been able to give to the question, 
utilizing various sources of information, have brought me to the conclusion 
that prevailing practices in the marketing of railroad securities are in many 
respects unsound and unhealthy. 1am tempted to say that the preference 
of monopoly to competition is un-American, but refrain because of the wide- 
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spread abuse of that word. I have been willing, however, that the change 
to better practices should be a process of evolution rather than revolution, 
and therefore have been content for the present to advocate a resort to 
some form of competition, in place of monopoly, only in the case of such 
comparatively standardized forms of railroad securities of assured invest- 
ment standing as equipment trust notes and certain classes of guaranteed 
terminal bonds. There is, in my judgment, clearly no good reason why the 
marketing of such securities, at least, should be monopolized. 

| am further aware that recent prices obtained by railroad companies for 
such securities, even in the case of monopolistic sales, are apparently not 
open to a great deal of criticism It is probable that the discussion of pre- 
vailing practices has had something to do with this; and certainly our own 
supervision bas played a part. There have been several cases where the 
of our Bureau of Finance has resulted in a better price than was at 
first offered But this, to my mind, is not an answer to the fundamental 
question at issue We are entitled, and the public is entitled, to the best 
evidence that can be presented that maximum prices are being obtained, 
and that evidence is not being produced. Such evidence will only be be- 


fore us when we know the prices that more than one, and preferably several, 
possible purchasers of recognized standing are willing to pay. In such 
cases I believe that we are fully justified in = senting these alternatives 

to the applicant: (1) Sale to its chosen purchaser at a minimum price closely 
approximating the oy level; or (2) if applicant is | rh lling to adopt such 
an alternative, sale to the hizhest qualified bidder -ompetitive bids 


have been publicly advertised for and received. See = y disseating opinion 
in New York Central Lines Equipment Trust vf 1925, 99 1. C. C. 121, 124. 
Some contend that we are without power to pursue this course, but | know 


of no better way of finding out than by putting it to the test. 
For the above reasons I am unable to accept the conclusions reached in 
this case by the majority. 


Control of Road.— 


See St. Louis Connecting RR. below.—V. 122, p. 2647. 


Port St. Joe Dock & Terminal Ry.—Frlension of Bonds- 

The I.-8. C. Commission on May 13 authorized the company to extend 
for 5 years from Sept. 15 1925 the maturity dates of $250,000 of first mort- 
gaze 6% gold bonds and $1] 000.000 of refunding 5% gold bonds. 

Of the former 106.000 is actually outstanding and $144.000 is pledged 
as collateral supuriee for joans All of the refunding bonds are actualiy 
outstanding All of the bonds are he!d by the St. Joe Bay Co. lst mtge. 
boudholders’ protective committee which was formed in 1914 to protect 
the rights of tnose bondholders When default was made in tne payment 
of interest, the committee bought in at foreclosure the bonds and stock of 
the company which had been pledged as collatera! security with the trustee 


of the St. Joe Bay Co. first mortgage 

The balance sheet of Dec. 31 1925. filed with oe app lication, shows an 
investment in road and equipment of $! 117.153: miscellaneous physical 
property, $130,257. and cash, $1,781. Capital stot k outst nding is shown 


at $100,000: funded debt matured and unpaid at $1,250,000, and interest 
matured and unpaid at $6§2.8)7. 

The company states that the last-mentioned item applies only to first 
mortgage bonds It appears that for the past five years at least the com- 
pany has been unable to pay its operating expenses, and that interest on the 
refunding bonds bas been waived by the bondholders from year to year on 
the interest was earned 


statement that no 


The company states that it owns valuable water front property on St. 
Joseph's Bay and that it expects eventually to be able to retire the greater 
part of the bonds through the disposa! of this property .—V. 120, p. 450. 


Final \ ‘aluation. 


Rio Grande & Eagle Pass +f 





The I1.-S. C. Commission has placed a final valuation of $698,875 on the 
property of the company, as of June 30 1917.—V. 121, p. 195. 

St. Louis Connecting RR. Construction of Line. 

The I.-S. C. Commission on May 3 issued a certificate authorizing the 
company to construct and operate a line of railroad extending from a4 
connection with the line of the Pittsburzh Cincinnati Chicago & St. Louis 


RKR., at a point at or near the city of Collinsville in a northeasterly direction 
to a point oa the aforesaid line of the Pittsburgh conpany about 2 miles 
west of the village of St. Jacob, a distance of 9.2 miles, all in Madison 
County, Ill. 

Authority was also granted to the company to issue $100,000 of common 
stock to be sold to the Pennsylvauia RR. at not less than par and the 
proceeds used for construction purposes 

Authority was also granted to the Pennsylvania RR. Co. to acquire 
control of the St. Louis Counecting RR. by purchase of capital stock. 


Seaboard Air Line Ry.—Report.— 





Income Account jor Calendar Years 
1925 1924. 1923 
Railway operating revenues.....- $62.864.710 $53,384,173 $52,249,110 
Railway operating expenses......-- 16.733,.363 41),387.635 40,442,260 

Net rev. from railway operation. _.$16.131,.347 $11.996.538 $11,906,850 
Tax accruals <¥- 3.023.401 2 442.535 2.204.054 
Uncollectible railway revenues ss 22.5383 17 S08 12,314 
Equipment rents o 2,145,605 $12. SH5 1 644.548 
Joint facility rents : 114,027 109,516 87,971 

Net railway operating income .$10.822.730 $9,013.514 $7 957 963 
Other income . F . 1,100,398 1,035,318 516,756 

Gross income. ...--------$]1,92:3.128 $10,048.832 $8,474,720 
Rents and other charges 987 583 115,342 107,095 
Fixed interest char ‘ - 6,850,385 6,691,413 6,095,245 
Discount on securities ‘ =. 250,185 253.154 252,939 
Interest adj. mtge. bonds _- ; . 1,250,000 1,250,000 6 25, Ot id 

Net income. ‘ ss sikitsdh te ds hd ar $2,584,975 $1,828,943 $1, 394, 440 

V. 122, p. 2648, 2188. 

Sligo & Eastern Ry. (Mo.).—VFinal Valuation. 

The I.-S. C. Commission has placed a final valuation of $230,500 on 
the owned and used property of the company as of June 30 1917. 

Southern Pacific Co.— Acquisition of Contro 

See Central Pacific Ry. above.—V. 122, p. 2796. 

Tennessee Central Railway Co.— 

Calendar Years— 1925. 1924. 
I ie ate a ol la ek cng ae ee a $2.582,443 $2,231,373 
TROGCnee? FOVOMNG. 6 occ ce cddsuseenee = 430.645 195,477 
Mail, express, all other transport'n, &c., incidental 184,145 185,944 

Total railway operating revenues________- . $3.197.234 $2.912,794 
Maintenance of Way and structures__....._.-.- $549,840 $476,508 
Transportation expenses - ..-. - ates . 1,153,263 1,075,417 
General and other expenses_______- 713.839 659,126 

Net revenue from railway operations aes $780.291 ~ $7 10.7 740 
Railway tax accruals 82,209 79,147 
Uncollectible railway revenues_._.--_- 1,021 179 

Railway operating income__........-- a $697 .061 $63 1, 415 
Non-operating income......_- ' 2),.898 18,418 


Gross income... a “ 2 $649,833 


ag AE 960 





Deductions from gross income... ____-- : 24,005 456,350 
Net income sah ei Gn de he Grace ts inthe aie atl $193,954 193,453 
—V. 122, p. 17 59, 880. 
Tennessee Kentucky & Northern Ry.—Temlative Value. 
The I.-S. C. Commission recent! y placed a tentative (not final) valuation 
of $825 on the owned and used property, and $195,000 on the used but not 
owned property of the company, as of June 30 1918 


Tennessee Railway. Te ntative Valuation.— 
The I.-S. C. Commission recently placed a tentative valu: ue of $1 ,006,- 
865 on the property of the company, as of June 30 1918.—V. 115, p. 1633. 


Texas Short Line Ry.—Final Valuation.— 
The I.-S. C. Commission has placed a final valuation of $196,836 on the 
as of June 30 1918.—V. 112, p. 1743. 


property of the company, 








May 22 1926.] 








nopah & G Resert.— 











To oldfield RR.—Annual 

Calendar Years— 1925. 1924. 1923. 
Total railway operating revenue__._. $345,172 $360.218 $412,745 
Total railway operating expenses__-- 291.857 293 553 292,664 
Railway tax accruals__._______..--_-- 43,277 4,232 x80,348 
Uncollectible railway revenues_..... § ---_-- 136 13 

Operating income____._....----. $10.036 $22,296 $39,720 
a RR a laa ea 22.685 25.770 296 396 

A(R. ———————E—— $32.722 $48.066 $336,116 
Deductions from income___..-..---- 11.546 11,372 10,876 

ee $21.176 $36.694 $325,241 


x Includes $27 ,207 income tax account recovery under Section 204, Trans- 

rtation Act 1920. y Current 1923 income, 399.007; additional income 

uly 1 1918 to Feb. 29 1920, $226.234; total $325,241. 

Profit and loss account states’ Balance, surplus, Dec. 31 1924, $584,592; 
profit from sale of liberty bonds, Cr. $12,410; transferred from income, 
Cr. $21,176; dividend appropriations from surplus, Dr. $35,000; losses 
written off Dr. $30,128: miscellaneous items, net, Cr. $105; profit and loss 
surplus Dec. 31 1925, $553,154.—V. 120, p. 3184. 


Trinity & Brazos Valley Ry.—Report.— 
See Colorado & Southern Ry. under ‘Financial 
V. 122, p. 2037. 


Union Depot Co., Columbus, O.—Final Valuation. 

The I.-S. C. Commission has placed a final valuation of $1,575,000 on 
she ouped and used property of the company as of June 30 1916.—V. 118, 
D. 2825. 


Union Pacific RR.—Construction of Branch Lines.— 

The I.-S. C. Commission on May 5 issued a certificate authorizing the 
company to construct two branch lines of railroad in Scotts Bluff County, 
Neb., as follows: (a) From a connection with its existing line near Lyman 
in a southerly direction about 6 miles, with a branch from said proposed 
line extending southeasterly, approximately 2 miles to a point in section 18, 
township 22 north, range 57 west of the sixth priacipal meridian; (b) from 
a connection with its existing line near Gering in a ge ieral southerly. thence 
westerly direction to a point in section 18, township 21 north, range 55 west 
of the sixth principal meridian, a distance of approximately 10 miles. 
—V. 122, p. 2326. 


United States RR. Administration.—Final Settlement. 
The U. S. Railroad Administration has reported the following final 
settlements made since Nov. 1 1925: 


Reports"' above.— 


Mileage. Claimed. As Settled. 
TT ee 255 $973.024.66 *$200.000 
Northwestern Terminal____.......- Fe 0 5,000.00 5,000 
255 $978,024.66 *$195,000 


* Due Government 

As all carriers. formerly under Federal control, have now beensettled with, 
the above figures and those with respect to claims of carriers, may be 
considered final.—V. 119, p. 695. 


Vicksburg Shreveport & Pacific Ry.—Lease Authorized. 


See Yazoo & Mississippi Valley RR. below.—V. 122, p. 1909. 


Western Maryland Ry.—Fquipment Trusts.— 

The company has sold to Kean, Taylir & Co. and Roosevelt & Son, 
New York, $2.500.000 serial 5°. equipment trust certificates. 

The proceeds of these certificates will be used to pay for 1,800 new 
box cars of 40 tons capacity each. The total ecst will be $3.491,000, 
of which approximately 40° will be paid out cf the treasury. The equip- 
ment trusts will be dated May 15 and mature semi-annually in equa 
installments, beginning Nov. 15 next, with final maturity Nov. 15 1938. 
’, 122, p. 478. 


Western Railway of Alabama.—Annual Report.— 


Calendar Years— 1925 1924. 1923. 1922 
Railway oper. revenues. $3.392.382 $3,159.°30 $3.042.220 $2.741.539 
Railway oper. expenses. 2,311,390 2.283.751 2.318.894 2,057 939 

Net.rev.from ry.opern $1,080,992 $876.179 $723 .326 $683 .600 
Railway tax accruals. _- 211,269 149.419 76.653 75.567 
Uncollectible ry. revs_—-. 1.229 &H3 296 418 

Railway operating inc. $868 .493 $725. .897 $546,378 $597 .614 
Non-operating income. - 278.085 269.495 256.250 300,429 

Gross income__.__.... $1.146.578 $995. 492 $802 .628 $808 .036 
Deduc. from gross inc 318.556 $17.275 110.507 HY 102 
Dividends (8% )240,000 (7 000 000 (6)180,000 


(6)180, 


Balance, surplus $588,022 $212,120 $265,934 


—vV. 120, p. 2266. 


Wichita Valley Ry. Co.—Repor!.— - 
See Colorado & Southern Ry. under ‘Financial 
V. 122, p. 2796. 


Reports” above. 


Wisconsin Central Ry.—New Directors.— 
A. E. Wallace and D. N. Winton have been elected directors, succeeding 
R. M. Bennett and John Crosby.—V. 120 7 


- » 


p. 2547, 2538. 


Yazoo & Mississippi Valley RR.—Con/rol of the Alabama 
& Vicksburg and the Vicksburg Shreveport & Pacific Railways 
Authorized.— 


The I.-S. C. Commission on May 3 conditionally approved and authorized 
the acquisition by the Yazoo & Mississippi Valley KR. of control of the 
Alabama & Vicksburg and the Vicksburg Shreveport & Pacific Railways by 
leases. 

The Commission also approved and authorized the guaranty by the 
Illinois Central RR. of the performance by the lessee of the provisions 
and covenants of these leases. 

Léa . ’ . ame sata 3 « . 

The report of the Commission says in part: 

Exceptions were filed to the report proposed by the examiner and the 
case was argued orally. 

The Yazoo & Mississippi Valley RR. and the Illinois Central RR. on 
April 13 1925 filed their joint application (1) for an order approving and 
authorizing the acquisition by the Y. & M. V. of the control of the rail- 
roads and properties of the Alabama & Vicksburg Ry. and the Vicksburg 
Shreveport & Pacific Ry., pursuant to certain contracts of lease dated 
March 31 1925, tentatively entered into by the A. & V. andthe V.8S.& P., 
respectively, with the Y. & M. V.; and (2) for authority for the Illinois 
Central to guarantee the performance of the provisions and covenants of 
the leases to be performed by the lessee 

Objections to the granting of the application were made by the following 
interveners: the Texas & Pacific Ry., the Kansas City Southern Ry., the 
Texarkana & Fort Smith Ry., the Jackson Traffic Bureau, the Chamber of 
Commerce of Kansas City, Mo., the Board of Trade of Kansas City, Mo., 
R. E. Kennington and 14 other citizens of Jackson, Miss., and Rush H. 
Knox, Attorney-General of Mississippi. The following intervened in 
support of the application: The Shreveport Chamber of Commerce, the 
Brown Paper Mill Co., the Meriaian Traffic Bureau_and the Monroe 
Chamber of Commerce. The St. Louis-San Francisco Ry. filed an inter- 
vening petition stating that it has an interest in the proceeding, but without 
indicating its attitude towards the application. “his petition was with- 
drawn before the hearing closed. 

The Yazoo & Mississippi Valley operates about 1,380 miles of railroad, 
of which it owns about 1,278 miles in ey Tennessee and Louisiana. 
This carrier is indirectly controlled by the illinois Central through the 
Mississippi Valley Co., a holding company, W hich owns a majority of the 
stock of the Y. & M. V. The Lilinois Central owns the stock of the Miss- 
issippi Valley Co. The Illinois Central operates about 4,875 miles of 
railroad, of Which it owns about 2,258 miles in the States of Illinois, lowa, 
Wisconsin, Minnesota, South Dakota, Nebraska, Indiana, Missouri 
Kentucky, Tennessee, Mississippi, Alabama and Louisiana. In addition 
to the Y. & M. V., the Illinois Central also controls, through stock owner- 


hip, the Central of Georgia Ry., which operates about 1,920 miles of 
SS) 
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railroad, of which it owns about 1,488 miles, mostly in the States of Georgia, 
and Alabama, and the Gulf & Ship Island RR., which owns and operates 
about 307 miles of railroad in southern Mississippi. 

The Alabama & Vicksburg owns and operates a line of railroad about 
141 miles long, extending across the State of Mississippi from Meridian to 
Vicksburg. The Vicksburg Shreveport & Pacific owns and operates a 
line of railroad about 188 miles long, extending across the State of Louisiana 
from a point on the Mississippi River opposite Vicksburg to Loraine, a 
few miles west of the city of Shreveport. he A. & V. and the V. 8S. & P. 
have been under the same control and operated together for some 40 years 
last past as a single line, known as the Vicksburg Route. The controlling 
interests in these properties, which for many years was held by the Sterling 
Trust, Ltd., of London, Eng., was recently sold to a group of underwriters 
headed by Spencer, Trask & Co. of New York and the Canal-Commercial 
Trust & Savings Bank, New Orleans. 

__ rhe railroads of the A. & V. and V. 8, & P. are connected at the Miss- 
issippi River by means of the Louisiana & Mississippi RR. Transfer Co., 
which operates car floats across the river and whose capital stock is owned 
equally by those two railroad companies. 

he applicants have entered into te tative agreements of lease and 
guaranty, providing for the propose’ acquisition of control and the proposed 
guaranty, if approved by us, by the execution of the following leases and 
guaranties, viz.: 

“(1) Lease dated March 31 1925, made by the Alabama & Vicksburg 
to the Yazoo & Mississippi Valley, buy which the lessor leases to the lessee 
the railroad and all the other property of the lessor, including all the estate, 
right, title and interest of the lessor in and to one-half of the capital stock 
of the Louisiana & Mississippi RR. Transfer Co., from the day on which 
the lease is authorized by the I.-S. C. Commission until July 1 2282 (about 
357 years), with the privilege of renewal for an additional period of 999 
years, or any part thereof, as the lessee may elect. July 1 2282 is the date 
of expiration of the lease made in 1882 by the Chicago St. Louis & New 
Orleans RR. to the Illinois Central. Under the terns of the instant lease 
the Y. & M. V. is to pay to the A. & V. a su not excee ling $5,090 a year, 
equal to the reasonable corporate expenses of the lessor. It is also to 
pay all taxes on the demised property, dividends at the rate of 6% per 
annum on the $4,200,000 of capital stock and interest accruing on $2,500,000 
of outstanding bonds of the lessor and on all other bonds hereafter issued 
by the lessor as provided in the lease. The lessee also assumes certain 
other obligations of the lessor, including the payment, subject to reimburse- 
ment, of the principal of all bonds of the lessor now issued or to be issued 
as provided in the lease. 

(2) Lease dated March 31 1925 made by the Vicksburg Shreveport & 

*acific to the Yazoo & Mississippi Valley, by which the lessor leases to the 
lessee its railroad and all its other property, including all the estate, right, 
title and interest of the lessor in and to one-half of the capital stock of the 
Louisiana & Mississippi KR. Transfer Co., from the date of the approval 
of the lease by the I.-S. C. Comission until July 1 2282, with the privilege 
of renewal for 999 years. Under the ters of the lease the lessee is to pay 
to the lessor a sum, not exceeding $5,000 a year, equal to the reasonable 
corporate expenses of the lessor. It is also to pay all taxes on the demised 
property, dividends at the rate of 5™ per annu on the preferred stock 
($2,142,800) and common stock ($2,856,600) of the lessor and interest on 
its $3,845,000 of outstanding bonds, an’ on all other bonds hereafter issued 
by the lessor as provided in the lease. The lessee also assunes certain other 
obligations of the lessor, including the pay™nent, subject to reimbursement, 
of the principal of all bonds of the lessor now issued or to be issued as 
provided in the lease. 

(3) and (4) Agreements dated March 31 1925 annexed to each of the 
foregoing leases, by which the Illinois Centraleuarantees to the lessor in 
each of said leases the performance by the lessee of the provisions and 
covenant of the lease."* 

The record shows that in the negotiation and consummation of these 
leases no bankers’ commissions were incurred, all arrangements having 
been made directly between the parties interested. 

The acquisition of control sougnt will be approved upon the following 
terms and conditions 

(1) So far as lies within their power, and unless and until otherwise 

ordered by us, the applicants shall preserve existing routes and channels 
of trade and commerce heretofore established by other carriers in.onnection 
with the Vicksburg Route or by the Vicksburg Route in connection with 
other carriers, maintain existing gateways for the interchange of traffic 
with such other carriers and continue the present neutrality of handling 
traffic by the Vicksburg Route, so as to permit cqual opportunity for 
service and routing or movement of traffic which is competitive with 
traffie of the applicants, or either of them, to and from all lines connecting 
with the Vicksbure Route, so long as the carriers operating those lines 
desire the maintenance of such existing routes, without discrimination in 
service against such competitive traffic. 
Applicants shall permit the line of the Vicksburg Route to be used 
as a link for through traffic, via existing gateways of interchange, or via 
such gateways as hereafter may be established under our authority, available 
to such other carriers now or hereafter connecting with the line of the 
Vicksburg Route as may desire to participate in throush routes and joint 
rates between points on their lines and points on the lines of any other 
carriers connecting with the Vicksburg Route, and to and from points on 
the Vicksburg Route and from and to points on the lines of other carriers. 

Upon the evidence submitted and after due consideration of all the 
objections we find 1) That the terms upon which the proposed control 
is to be acquired and the rent to be paid for the leased property are just 
and reasonable, and that the acquisition of control sought, in the manner 
set forth in the application and upon the conditions above stated, will be 
in the public interest 2) That the proposed assumption of oblivation and 
liability by the Ilinois Central RR. as guarantor of the performance of 
the provisions and covenants of the leases involved in this proceeding to 
be performed by the lessee therein, as provided in the contracts of guaranty, 
dated March 41 1925, hereinbefore mentioned, so far as such guaranty 
comes within our jurisdiction, (a) is for a lawful object within its corporate 
purposes and compatible with the public interest, which is necessary and 
appropriate for and consistent with the proper performance by it of service 
to the public as a common carrier, and which will not impair its ability to 
perform that service, and (b) is reasonably necessary and appropriate for 
such purpose. 


Chairman Eastman, dissenting, said: 

The reasons why | am unable to approve the conclusions reached in the 
majority report are as fullows 

(1) The proposed unification is not such an acquisition of control as we 
have authority to approve under the provisions of parazraph (2) of Section 5, 
for the reasons given by Commissioner McManamy in his dissenting 
opinion. 2) Consolidation by means of what amounts to a perpetual 
lease is, perhaps, the most undesirable form of consolidation, in view of 
the conversion of dividends upon stock into fixed charges. 

(3) The rental proposed in the case of the Alabama & Vicksburg is too 
high and contrary to the public interest. It amounts to 36% per year 
upon the actual cash investment of the stockholders of that company. 
The property has been built up out of surplus earnings remaining after the 
payment of generous cash dividends, aad these surplus earnings have in 
large measure been capitalized by the declaration of successive stock 
dividends of 50,1090 and 100%. 

Augmenting and strengthening these reasons is the fact that the affirma- 
tive case in favor of the proposed consolidation is weak The Alabama 
& Vicksburg and the Vicksburg Shreveport & Pacific are financially strong 
lines which in the past have served the public capably and are likely in 
the future to serve it well, even if they remain independent. So faf as 
economy is concerned, the President of the Illinois Central testified that 
he was unable to say to what extent savings in expense would result from 
the unification, having made no investization into the matter. No great 
public benefits have been shown of record. 


Commissioner McManamy, dissenting, said: 

Much can be said that is favorable to the consolidation here proposed. 
The record shows that it was arranged ‘‘by the President of the Illinois 
Central sitting across the table from those who owned or controlled the 
stock,’’ so that not a cent was paid in the way of fees, commissions, or 
bonuses, a practice worthy of emulation. It will extend the existing efficient 
operating methods of the Llinois Central over the consolidated property 
and will probably result in a more favorable basis of rates to some of the 
territory served. 

But its approval is beyond our power under the law. The term of the 
lease is 357 years with eS yey of renewal for 999 years, making the 
total term 1,356 years. o hold that this is not actual ownership is to 
cling to form rather than substance. It is admitted on the record that it is 
a consolidation for operation, therefore it is a consolidation ‘‘into a single 
system for ownership and operation’’ which is contrary to paragraph (2) 
of Section 5 under which tnis application is filed. 














(9) 
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The Commission is directed by paragraph (4) of Section 5 of the Act to— 
‘as soon as practicable prepare and adopt a plan for the consolidation of 
the railway properties of the Continental United Stats into a limited 
number of systems." 

Until that provision is complied with we are without authority to approve 
consolidation ‘‘into a single system for ownership and operation.’’ After 
the preparation of the plan all proposed consolidations must be “‘in harmony 
with and in furtherance of the complete plan of consolidation mentioned in 
yaragraph (5).'’ Delay by this Commission (no matter how caused) in 
ringing forward a plan for consoldation can not be a justification for 


permitting under paragrapn (2) consolidations such as this waoich in my | 
To approve such consolida- | 


opinion involve ‘“‘ownership and operation.” 
tions is in effect substituting paragraph (2) for paragraphs (4 5) and (6 
This we are without authority to do and I do not believe it was contemplated 
by Congress. 

Because I believe the conclusion of the majority in this case is contrary 
to the letter and the spirit of the Act, I can not concur. 


Commissioner Woodlock also dissents.—V. 120, p. 2813. 





PUBLIC UTILITIES. 


American Gas Co., Philadelphia.— Bonds Called 

The company has called for redemption its 10-year 7% convertible gold 
bonds on July 15 at 102 andint. There are outstanding at present less than 
$250,000 par value of these bonds out of the original $3,122,000 authorized 
and issued in 1918 Most of the bonds were converted into stock at par 
late in 1924 and early in 1925 V. 122, p. 1603 

American States Securities Corporation. 
Examiner Reports Results of Investigation of Company's Finan- 
cial Affairs.—Alfred A. Cook, whoon March 10 was retained 
by the board of directors as special counsel, with instructions 
to make an independent examination of the affairs of the 
corporation and to submit his views, with such reeommenda- 
tions in the interest of the shareholders of the corporation 
as he had to make, submitted his report under date of May10 
Mr. Cook says: 

Representatives of the holders of a large number of shares have been most 
co-operative and I feel assured they will find the results of the efforts of the 
past two months. if approved by you, something to which they can give 
their unqualified support. : : 

Prior to my appointment, Frank T. Hulswit resigned as President, to 
the end, among other reasons, that any examination which mizht be under 
taken of the affairs of the corporation should be entirely free from any 
suggestion of his as head of the corporation, and without any direction from 
him. 

According to the records of the corporation, there have been issued and 
are outstanding $22,060 shares of Class A common stock and 1,011,432 
shares of Class B common stock. There had been subscribed the sum of 
$4,932,390 for 822,065 shares of class A stock (at the rate of $6 per share) 
and the sum of $2,057,160 for 411,432 shares of class B stock (at tne rate 
of $5 per share), aggregating the sum of 36.989,550 There were issued to 
Frank T. Hulswit, upon the organization of the corporation, 600,000 shares 
of class B common stock (at the rate of $5 per share) in payment for 30,000 
shares of class B common stock of American Superpower Corp., taken over 
at $27 per share ($810,000), and 15,000 shares of class B common stock of 
United Light & Power Co., taken over at $146 per share ($2,190,000) thus 
valued in the aggregate sum of $3,000,000. ; ; 

The purpose of the organization of the corporation, as stated in the 
circular letter issued under date of Dec. 17 1925, inviting subscriptions to 
its shares of stock, was stated to be ‘‘to invest in and to buy and sell securi 
ties of (a) public utilities corporations, (b) companies allied to the public 
utility industry, and (c) other companies approved by the board of direc- 
tors.” 

The following additional securities were acquired by the corporation for 
cash at the following prices: 

24.380 United Light & Power ‘‘B’’ common (old stock) - -- 


Special 


. .$3 648,327 


4,006 United Gas Improvement Co. common ‘ a 540.660 
7.900 United Light & Power ‘‘A’’ common (old stock) - -- 972.678 
2,000 Consolidated Gas of New York common 186.000 
6.000 United Light & Power ‘'B"’ preferred_-------- 301.303 
1,800 Laclede Gas Light Co : : om . 288 O00 
6.000 Commonwealth Power Corp. common. _-. ‘ 240 587 
2,000 Brooklyn Union Gas Co itech tel 196.000 
500 Guaranty Trust Co. of New York 192.500 
1.700 Consolidated Gas, Electric Light, &c., Co., of Baltimore 89.769 
800 United Light & Power ‘‘A”’ preferred bao 73.000 
500 Long Island Lighting Co. common. -_----- . 68 500 
500 Detroit Edison Co. ‘ — A ee aaa 67.700 
1,000 North American Co, common. <a aivabantaectaraeh 66.000 
1.000 American Power & Light Co. common._______._----- 62,000 
$44,000 Brooklyn Union Gas Co. 10-year 54% % debenture bonds 44,000 
555 Electric Investors, Inc., common (full ae ania’ 33.300 
1,000 National Power & Light Co., common_-_-_------ ceca 29,000 
500 Fleischmann Co., common..........-.---- : 28.043 
500 National Cash Register common_--._.....-....--- y- 25.775 
2,000 Utilities Shares ens common. _ _. A Se =o 20.000 
150 Financial & Industrial Co., 7% preferred____..___ -- 15.107 
150 Financial & Industrial Co., common _-.....-.--.-.- ; 3,114 
DEE WENN sc Hk ns ceesse aces censécases —_ 405 


$7,191.771 

Corporation was formed with your present board as a temporary board, 
with the intention of promptly substituting a permanent board. Before, 
however, the permanent members were selected, a financial situation arose, 
as a result of the severe depreciation in the narket prices of public utility 
stocks generally, which you were required to meet. It is with respect 
to the solution of the problems involved that this report is made. 

Although impressed. erroneously in my opinion, with the view that, as 
President of American States Securities Corp., he had full power and 
authority to deal for and in behalf of the corporation, without express action 
of the board of directors, and that he could administer the affairs of the 
corporation, without consultation with or the approval of the temporary 
members of the board, Mr. Hulswit, nevertheless, has responded to the 
suggestion that his failure to secure the consent and approval of his col- 
leagues, makes it necessary for him to assume the burden of meeting the 
losses which were thus incurred to the extent reasonable and possible. He 
therefore has agreed to surrender to the corporation for cancellation, for 
the benefit of its other shareholders, 600,000 shares of class B common stock 
of American States Securities Corp. acquired by him upon the organization 
of the corporation in payment for the 30,000 shares of American Superpower 
B and the 15,000 shares of United Light & Power B, delivered by him to the 
corporation, as also 89 326 shares of class A and 1,377 shares of class B 
common stock of American States Securities Corp. Negotiations involving 
other shares have been had, whereby 34,330 shares of class A and 17.165 
shares of class B common stock of American States Securities Corp. will 
likewise be turned in for cancellation. 

A situation will thus have been created where there will be issued and 
outstanding as of the date of the carrying out of these recommendations, if 
they meet with your gpproval, only 698,409 sharesof class A stock instead 
of 822.065 and 392 890 shares of class B stock instead of 1.011.432. This 
reduction of outstanding stock increases the value of the remaining shares 
in such measure, as substantially to offset the losses which were incurred 
through divers transactions not submitted to your board for consideration 
and action, or otherwise sanctioned by it 

On or about Feb. 23 1926, American States Securities Corp. purchased, 
under three contracts, 22.500 shares of class B common stock of United 
Light & Power Co. at $150 per share at a tota! cost of $3.375.000 $450. .000 
was paid in cash on account of the purchase price and the balance of $2 
925.000 was made payable in installments The first of these installments 
in the aggrecate sum of $450.000 is payable on 
then paid, there will result defaults under the contracts 
time of this purchase, class B common stock of United Licht & Power Co 
was selling in the market in excess of $150 per share, it would seem as a 
result of subsequent developments, this did not reflect a value which can be 
accepted at this time as indicative of the real value of the shares If this 
balance of $2,925,000 is to be paid, a very substantia! part of the assets of 


the corporation would be absorbed in providing the funds wherewith to | 


make the payments. 





May 25 next and unless | 
Although at the | 


It seemed, therefore, imperative, in the interest of the shareholders, to 
attempt to procure a cancellation of these contracts. Their execution hay- 
ing been duly authorized by your board, and class B shares selling in the 
market at that time at a price in excess of $150 per share, litigation seeki 
relief from the enforcement of the contracts would be costly and the resuit 
of such litigation at best doubtful. It has therefore been arranged, after 
weeks of nezotiation, with the vendors but subject to your approval, for 
them to retain the down payment of $450.000, and to cancel the contracte 
without further payment. This arrangement. if carried out, will relieve 
the corporation from future payments aggregating $2,.925.000, being at the 
rate of 3130 per share. Assuming that the present value of the stock is $80 
per share (which would seem to be a fair estimate). a saving to the corpora- 
tion of $1,125,000 would be effected by the cancellation of the contracts. 


It is difficult to appreciate how there can be any desire on the part of the 
shareholders of the American States Securities Corp. to be forced to remain 


bound by what have turned out to be burdensome contracts, and from the 
terms of which upon any reasonable basis the shareholders should be freed. 
In this connection it is proper to report that the cancellation of the contracts 
is procurable because I have been able to secure another purchaser for the 
22.500 shares (old stock) at $80 per share, which, however, will entail a 
loss upon the original vendors of $1.125.000 on the contract price. 

Various other claims aggrezating the sum of $1,000.000 have been vigor- 
pressed against American States Securities Corp.. but in connection 
with the readjustment of its affairs as herein outlined, if approved by your 
board. releases to the corporation from these claims will be obtained without 
the expenditure of any further moneys by it. 

There is outstanding a direct loan to the corporation as of March 31 1926 
of $505,285, duly authorized and entered into, which is amply secured by 
pledee of securities, and it is thought preferable hot to sell any of these 


ously 


| securities until a perrnanent board of directors shall determine whether or 


not they should be disposed of. In order to free other securities of the 
corporation from claims against them, it will be necessary for the corporation 
to advance the sum of $75,000, against which advance the corporation will 
receive security believed to be capable of liquidation without loss to it. 

As a result of my examination of the affairs of the corporation and matters 
cognate thereto. and of the nezotiations which I have undertaken in order 
to work out the best and most practicable solution in the interests of the 
shareholders of the corporation, I earnestly recommend that your board, 
at as early a date as possible, give effect to the carrying out of all the various 
adjustments tentatively arranged for, as hereinabove stated. Failing such 
action, it is my opinion that immediate receivership is inevitable, and com- 
plicated and involved \itizgation must ensue—a!ll at the cost and expense and 
to the substantial detriment of the shareholders of the corporation. The 
adjustments are so inter-related that they must be carried out in their 
entirety or not at all. and I am hopeful that your board will conclude that 
it is in the interest of the shareholders of the corporation that prompt action 
looking to that end be undertaken. 


Balance Sheet as at March 31 1926. 


: Giving effect to adjustments, &c., as outlined in above report.] 

Assets 

Cash in banks : — --- . $72.623 

Investments at cost AGE PRE A AE SASS 5.845.759 
Total bthtb on cmesbbnotoeaaniel $5,918,382 
Liabilities 

Bank loan secured by collateral o=a-=---- §9505,.286 


3.492.045 
james wie 1,964,450 
ped head irae cle api ove — 43,399 


5,918,382 


Capital stock—-6§98.409 shares of ‘‘A’’ common at $5 
392 890 shares of *'B"’ common at $5 
Deficit as at March 31 1926 


Total 
Value per share as per above, $4 96 


Profit and Loss Account from Date of Incorporation to March 31 1926. 
Premium of $1 per share on $22,065 shares of class ‘‘A"’ com. stock $822,065 
Income from investments sh tenis te tata Bae a ota aD 34.758 
Profit on sales of investments i tei wos cd edeato mek 103 .247 
Cancellation of capital stock SE SEE SE EE 3.710.990 
Loss with respect t> investments____.................- ..-- 4,169,299 
Sundry corporate expenses : : 95,161 
Payment on account of contracts for purchase of 22.500 class ‘‘B"’ 

common stock of United Light & Power Co_____..._______- 450,000 

Bet Ee WO Gs ok vi wkd acnesdcwkddtindccenieendecsanns $43 399 


Balance Sheet as at March 31 1926. 
[Showing condition as would have existed in the event tuat divers transac- 


tions, entered into without authority of the temporary 
. board of directors, had not been undertaken.| 
Assets 
a a ee ee ee $72,623 
DOES oe ceca ebuibkinb bibhausbuncdexsnune 10,641,772 
SINS Adin peta uno oe wbccedbudeb eds cieubbonseuacaaus 5, 
CAR hi waiin decks cased buniatenae meas oe ee ...-$10,769,395 
Liahilities— 
Bank loan. ..___- ; ee ere errr $737 .000 
Capital stock—-S22,065 shares of ‘‘A"’ common at $5.._______- 4.110.325 
1,011,432 shares of ‘‘B"' common at $5.......-.-......... 5,057,160 
Ee CONN WE BU cs ccckcdecncctunnwacdensanaces 864.910 
RR ari tah a a os ca dt te eed ag ea idl cai wt ceed as oh i te $10,769,395 


Value per share as per above, $5 47. 

Contingent Liability. —On account of contracts for purchase of 22,500 
shares class ‘‘B"' common stock of United Light & Power Co., $2,925,000. 

Profit and Loss Account from Date of Incorporation to March 31 1926. 
Premium of $1 per share on 822,065 shares of class ‘‘A"’ com. stock $822,065 


US I a a a ee nse eebakbanes wae 34.758 
a> 103,248 
a eS $960,070 
ee Se Is ska detedéedcdcccccdcenenacddnsccnad 95,161 
Pt Dt cdccciagesebbhdwbhutiiagastedbelwaiuatanzanued $864,910 
—vV. bt p. 3001. 


American Telephone & Telegraph Co.—-Rights to Sub- 
scribe at Par for A pprozimately $154,000,000 Additional Stock 
to Be Given Stockholders.—The stockholders of record June 8 
will be given the right to subseribe on or before Aug. 2 for 
approximately $154,000,000 additional capital stock at par 
($100), on the basis of one new share for each six shares then 
held. Payments for the new stock will be spread over a 
period of S months from Aug. 2 1926 to April 11927. Presi- 
dent Walter 8. Gifford says: ‘‘The purpose of this new issue 
is to provide the Bell System with funds for new construction 
needed to care for additional business resulting from the con- 
stantly greater use of telephone service.” 

In a letter to the stockholders, dated May 19, President 


Gifford further says: 

Warrants.—On June 14 1926 warrants will be mailed to each stockholder 
specifying the number of shares for which he is entitled to subscribe under 
this offer. Warrants will be of two kinds: (1) Full share warrants entitling 
the holder to subscribe for one or more full shares of this stock, and (2) frac- 
tional warrants covering the right to subscribe for one, two, three, four or 

ive sixths of a share 

Certificates of stock will be issued only for full shares. Combinations of 
warrants for fractional shares to permit subscriptions for full shares may be 
made through their purchase and sale 

_ Holders desiring to divide warrants may return them to the Treasurer at 
either of his offices, and the Treasurer will issue in exchange for them new 
warrants aggregating the same number of rights divided as the holder may 
have indicated Warrants not used in making subscriptions before the close 
of business on Auc. 2 1926 will be void. 

A “right” attaches to each share of stock outstanding at the close of 
business on June 81926. This ‘‘richt”™ is the richt to subscribe for one-sixth 
of a share of additional stock. Prices for ‘‘rights’’ quoted in the market are 
for the right to subscribe for one-sixth of a share. Warrants for six ‘‘rights” 
are required to subscribe for one full share.| 

Subscriptions.—Subscriptions must be made by executing the subscrip- 


tion agreements on the warrants and delivering them with the payment then 








May 22 1926.] 


due to H. Blair-Smith, Treasurer, either at his office at 195 Broadway, 
New York, or at his office at 125 Milk St., Boston, Mass., before the close 
of business on Aug. 2 1926. 

Payments.—Payment for shares subscribed must be made to H. Blair- 
Smith, Treasurer, at one of his above-mentioned offices, in three install- 
ments of $20, $40 and $40 per share before the close of buisness on the dates 
indicated below. The warrants duly signed for subscription must ac- 
company the first payment. Checks, drafts and money orders should be 
drawn to the order of the company. 

Interest at the rate of 6% per annum, amounting to $1 60 per share, will 
be allowed on the first two installments payments from their respective due 
dates to April 1 1927, when it will be paid by crediting the amount on the 
final installment payment. The net cash payments upon subscriptions un- 
der this offer, taking into account the interest credited, are therefore as fol- 
lows: Aug. 2 1926, $20 per share; Dec. 1 1926, $40 per share; April 1 1927 
($40 less $1 60), $38 40 per share. Payments received prior to their due 
dates will draw interest only from such due dates 

The stock so paid for will be issued as of April 1 1927 and the certificates 
will be delivered as soon thereafter as practicable. This stock will partici- 
pate in dividends payable after April 15 1927. 

Full Payment Permitted on Aug. 2 1926 at $102 75 per Share 


-Subscrib- 
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Pres. A. J. Nesbitt in a letter to the stockholdes states that the company 
has been successful in acquiring a controlling interest in the Northern 
Ontario Light & Power Co., Ltd. (see V. 122, p. 2652), and that a special 
meeting of shareholders will be held on May 28 to approve a $3,000,000 bond 
issue to provide the necessary funds for carrying out the plans. It is an- 
nounced that approximately 90% of the common stockholders of the 
Northern Ontario company have accepted the recent offer of $75 per share 
from Nesbitt, Thomson & Co. This offer expired on May 15. The 
re Ontario company has outstanding $4,585,000 common stock, 

The Canada Northern Power Corp., Ltd., recently acquired the tele- 
phone lines and power distribution systems in the towns of Timmins and 
South Porcupine and consolidated them under the name of Porcupine Power 
& Telephone Co., Ltd. The acquisition of these properties, together with 
those of the Northern Ontario Light & Power, will permit the Canada North- 


| ern Power through its subsidiaries to serve practically every producing min- 


ers will be permitted to anticipate the installment payments and to pay the | 
full amount on Aug. 2 1926, provided in such case they pay $2 75 per share 


in addition to the par value of the stock, making the full payment on that 
date $102 75 per share. 

This amount of $2 75 per share is added in order that the net rate paid on 
the money by the company until April 1 1927 will, in the case of subscribers 
availing themselves of this privilege, be 6° , the rate allowed on installment 

yments. The amount is computed in the following manner: Three quar- 

rly dividends already declared, payable on each such share on Oct. 15 
1926, Jan. 15 and April 15 1927, at $2 25 each, $6 75; less interest on $100 
at 6% from Aug. 2 1926 to April 1 1927, $4; amount by which dividends 
exceed 6° interest, $2 75. Stock will be issued and certificates delivered as 
soon after the date of payment as practicable except that no stock will be 
issued prior to July 11926. No interest allowance will be made because of 
payments received prior to the due date, Aug. 2 1926. This stock will 
participate in dividends payable after July 15 1926. 

Anticipation of Final Payment of Installment Subscriptions Permitted on 
Dec. 1 1926, upon Payment of $82 10 per Share.—Subscribers who have paid 
the installment due Aug. 2 1926 will be permitted to pay the two remaining 
installments of $40 each on Dec. 1 1926, provided in such case they pay 
$2 10 in addition to the amount of the installment payments, making the 
payment on that date $82 10 per share. This amount of $2 10 per share is 
added in order that the net rate paid on the money by the company until 
April 1 1927 will, in the case of subscribers availing themselves of this priv- 
ilege, be 6%, the rate allowed on installment payments. The amount is 
computed in the following manner: Two quarterly dividends already de- 
clared, payable on each such share on Jan. 15 and April 15 1927, at $2 25 
each, $4 50; less (a) interest on first installment of $20 at 6° from Aug. 2 
1926 to April 1 1927, 80 cents: and (b) interest on two remaining installments 


of $80 at 6% from Dec. 1 1926 to April 1 1927, $1 60; balance, $2 10, being | 


amount by which dividends exceed 6° interest. 

This stock will be issued and certificates delivered as soon after the date 
of payment as practicable, except that no stock will be issued prior to Oct. 1 
1926. This stock will participate in dividends payable after Oct. 15 1926. 

Stockholders in Europe.—Stockholders in Europe desiring information or 
assistance in connection with the making of subscriptions and the purchase 
and sale of rights may communicate with the Bankers Trust Co., London, 
E. C. 2, England, and Paris, France; Messrs. Baring Brothers & Co., Ltd., 


London, E. C., England. or Messrs. Hope & Co.. Amsterdam, Holland. 
Declares Four Re gular Quarte rly Dividends of $2 25 per 


Share.—The directors on May 19 declared four regular q iar- 
terly dividends of $2 25 per share, payable July 15, Oev. 15 
1926, Jan. 15 and April 15 1927, to holders of record June 19, 
Sept. 20, Dec. 20 1926 and Mar. 15 1927.-—-V. 122, p. 2797. 


American Utilities Co. (Del.).— Acquisition. 
The company has been authorized by the Missouri P. 8. Commission 
to acquire the capital stock of the Missouri General Utilities Co., which 
had recently purchased electric light and waterworks plants in Ste. Gene- 
vieve, St. Mary's, Bloomfield and Perryville, Mo., for, it is said, approxi- 
mately $400,000.—V. 122, p. 478, 2037. 


American Water Works & Electric Co., Inc.—Owl put. 
Net power output of the company for April was 115,688,092 k. w. h., 
against 103,054,032 k. w. h. in April 1925, a gain of 12,644,060 k. w. h., 
or over 12%. For the first 4 months of 1926 net power output totaled 
489.947 539 k. w. h., comparing witn 451,444,160 k. w. h. for the corre 


sponding period 1925, a xain of 58,503,379 k. w. h., or 1314%.—V. 122, 
Pp. 2490, 2793. 

Associated Gas & Electric Co.— Securities Called.— 

Holders of the following securities may receive cash immediately at 
National Bank of Commerce in New York City 

Bonds Call Price. 
Baldwin Water Co. Ist 6s, due 1933 105 
Clarion River Pr. Co. Ist 6'<s, due 1947 110 
Crawford County Rwys. Co. Ist 6s, due 1961 1Oo 
Granville Lt., Pr. & Fuel Co. Ist 6s, due 1932 100 
Halfmoon Lt., Ht. & Pr. Co. Ist 6s. due 1943 105 
Litchfield El. Lt. & Pr. Co. Gen. & Ref. 7 ‘cs, due 1935 110 
Madison Pr. Co. Ist 6s. due 1951 105 
Manila Elec. Co. Ist Ref. 7s. due 1942 115 
Murray Elec. Lt. & Pr. Co. Ist 6s, due 1943 100 
Northwestern Elec. Serv. Co. Ist & Kef. 6s, due 1962-- 105 
Ovid Elec. Co. Ist 6s, due 1943 102 
Penelec Coal Corp. Ist 6!4s, due 1944 110 
Pennsylvania Elec. Corp. deb. 6'«s. due 1954 105 
Pennsylvania Elec. Corp. 6s. due 1955 105 
Penn Public Service Corp. deb. 6'¢s, due 1938S 105 
Penn Public Service Corp. Ist & Ref. 6s, Series A. due 1929 1OL 4 
Portsmouth Pr. Co. Ist 6s, due 1945 105 
Raymond Candia Elec. Co. |st 6s, due 1945 105 
Solsville Elec. Lt. & Pr. Co. Ist 6s, due 1934 102 
Warren Lt. & Pr. Co. Ist Ref. 6s. due 193% 105 
Youghiogheny Hydro Elec. Corp. Ist 6s, due 1949 107 44 

Preferred Stocks 
Litchfield Elec. Lt. & Pr. Co8% 27 
Portsmouth Pr. Co. 7 110 

The Associated Gas & Electric Securities Co. Inc. in a notice to the above 
security holders states: Holders of the above securities wil! find an invest 
ment advantage in transferring the funds realized therefrom into Associated 
Gas & Electric Co. preferred stoch An attractive exchange offer has been 
prepared With the growth of the Associated System and the genera! ten 
dency toward higher prices for securities, the preferred stock on the present 
basis is a desirable investment Also Associated Electrie C« in zz 
p. 2037 V. 122, p. 2648, 2491 

Baton Rouge (La.) Electric Co.—Vew Control. 

See Engineers’ Public Service Co. below.——-V 22, p. 1307. 


Binghamton Light, Heat & Power Co.—Dir. Agent. 

The Guaranty Trust Co. of New York has been appointed disbursing 
agent for the purpose of paying dividends on the preferred stock of the 
above company.—V. 122, p. 2648. 

British Columbia Electric Ry.‘ 

The company has acquired the plant of the New 


Westminster (Canada 
Gas Co. 121, p. 1787. 


Buffalo Niagara & Eastern Power Corp. — liiidend 
Rati On Con mon Stor } Tne eased ‘| he directors On Nay 15 


declared a quarterly dividend of 25e. per share on the common 
stock (no par value pavable June 30 to holders of record 


June 15. Since Oct. 1 1925, quarterly dividends of 12 %e. 


per share had been paid on the common stoek Vv. 122, 
p. 1912. 
B Canada Northern Power Corp., Ltd. Acquires Control 


of Northern Ontario Light & Power Co Ltd 


| holders of Series B Bonds 


ing area in Northern Ontario and Quebec. The Quinze Power Co., a sub- 
sidiary of the Canada Northern Power Corp., has closed a contract cover- 
ing the power requirements of the Horne Copper Corp., a subsidiary of 
Noranda Mines, Ltd. The extension of the transmission line into the field 


has already commenced and the cost is estimated to b eabout $500,000.— 
V. 120, p. 3312 


Central Maine Power Co.—Bonds Offered.—Harris, 
Forbes & Co., and Coffin & Burr, Ine., are offering at 100 
; Oma a8 
and int. $2,500,000 additional Ist & gen. mtge. gold bonds, 
series D, 5%, dated July 1 1925; due July 1 1955. (See 
description in V. 121, p. 73.) 

Data from Letter of Walter S. Wyman, President of the Company. 
Company Company's hydro-electric plants, transmission and dis 
tribution lines serve 115 cities and towns and more than 400 industrial 
establishments in 12 of the 16 counties in Maine The strength of the 
company’s position, in a section widely known for its textile, paper, shoe 
and shipbuilding industries, is established by its ownership of 42,290 h.p. 
of developed water power (now being increased to 67,290 h. p.) and its 
control of over 150,000 h. p. of undeveloped hydro-electric sites located 
on the principal power streams of the State. The hydro-electric installa 
tions are supplemented by a steam station of 10,000 h. p. capacity, owned 
by the company and the entire system is inter-connected by 670 miles of 
transmission lines Company also owns gas systems serving Kockland, 

Waterville, Augusta. Gardiner and Bath 
Purpose.— Proceeds will be used to reimburse the company for expendi 
tures for construction and for other corporate purposes. 


Capitalization Authorized Outstanding. 


Common stock ‘ $5,000,000 $2,500,000 
Preferred 6°) cumulative 660 800 600,800 
Preferred 7 cumulative 14,339,200 10,923,300 
Ist & gen. mtge. series A, 7 due 1941 3,000,000 

Series B, 6° due 1942 b S11,500 


Series ¢ , due 1949 } 1 


,o% 550,000 
Series D, 5°. due 1955 (inel. this issue } 4,000,000 
Ist mtge. 5s, due 1939 . (closed) 1,421,000 
Other divisional lien b >nds a 500,000 
a Closed except for deposit with trustee under the Ist & gen. mtge 
b Limited only by the conservative restrictions of the mortgage 
Earnings— Year Ended March 31 1926 
Gross earningsGross earnings._____________- ‘ ..-..---$3,301 ,468 
Operating expenses, maintenance and taxes x1,171,582 


Net earnings — $2,129,886 
Annual bond interest ehar6es, including this issue 789,990 
a ese ae eee ae ee, ee $1,339,866 


$92,744. 

Securily.—-Secured by a first mortgage on the electric, gas and railway 
properties in Ro -kland, Thomaston and Camden, together with certain 
ocal distributing systems in other communities and on real estate con- 
trolling valuable undeveloped water power sites, and also by a mortgage 
on the entire remaining physical property of the company subject to 
$4,421,000 Ist mtze. and $500,000 other divisional lien bonds 

Purpose Proceeds of this issue will be used to reimburse the company 
for expenditures for construction and for cther corporate purposes. 

Vanagement The pref. stock of the company is largely owned by 
Maine people, and tne company has been managed for over 20 years by 
Maine men Since the acquisition by New England Public Service Co. 
of over 99'.°) of the common stock of the company, the actual operating 


personnel of the company has remained practically unchanged 23. 
p. 1917 

Chicago North Shore & Milwaukee RR. Bonds 
Offered lialsey, Stuart & Co., Ine. and The National City 
Co. are offering at 96!6 and int., to yield about 5°4% 
$1.250,000 Ist & ref. mtge. 5! 9 gold bonds, series B. 

Dated April 1 1926; due April 1 1956. Interest payable A. & O. in Chicago 
and New York, without deduction for Federal income taxes, not in excess 
of 2% Denom. of $1 .000, $500 and $100 c*. Red. all or part on any int. 


date upon 60 days’ notice at following prices and int.: to April 1 1936 at 105; 
on and from April 1 1936 to April 1 1946 at 103; on and from April 1 1946 to 
April 1 1951 at 19244: on April 1 1951 at 102 and thereafter at 102 less 4% 
of 1% for each full year elapsed after March 311951. Subsequent to March 
41 1955 they will be redeemable at par. Company agrees to reimburse the 
if requested within 60 days after payment for 
the Penn. 4 mills tax, and any persona! property or exemption tax in Conn., 
not exceeding 4-10% of the principal in any year, and any security taxes in 
Maryland not exceeding in the aggrezate 45c. on each $100 of assessed value 
in any year. and for the District of Columbia personal property taxes not 
exceeding 5 mills per dollar per annum. and for the Mass. income tax on the 
interest not exceeding 6% of such interest per annum, 

Issuance Authorized by the Illinois Commerce Commission and the 
Wisconsin Railroad Commission. 

Data From Letter of Pres. Britton I. Budd, Chicago, May 8. 

Company.—Owns and operates the railroad running from Evanston, Il., 
along the shore of Lake Michigan to Milwaukee, Wis., with a branch to 
Mundelein, Ill., all electrically operated. Through lease and traffic agree- 
ments, the company operates into the loop district of Chicago and south to 
64rd St and renders a complete service to its patrons Company has 
completed a 5-mile extension from the lines of the Chicago Rapid Transit 
Co. at Howard St., Chicago, to Niles Center, over which the latter company 
operates under lease and traffic agreements, paying a rental sufficient to 
cover its proportionate share of fixed charges This line is now being 
extended through Skokie Valley to connect with the main line near Lake 
Bluff, Lil., which extension is expected to be in operation about June 1 1925. 


Se rity The lst & ref. mtze. gold bonds ($11.130.700 now outstanding 
including this issue) are secured (a) by a direct first mortgage on the 
important extension from Howard St., Chicago, to the main line near Lake 
luff, Ill., the first section of which is now in operation, (b) by the pledge 


| Payments equal to 


of $5.500.000 of underlying bonds, being approximately 58% of such bonds 
outstanding. and (c) by a direct mortzage lien on the balance of the com- 
pany's physical property now or hereafter owned subject only to prior lien 
bonds from time to time outstanding 

Sinking Fund Mortgace provides for a sinking fund with semi-annua 
4% of the principal amount of bonds then outstanding 
under the mortgage and underlying bonds at such times in the hands of the 
public 

Capitalization 
Prior lien stock 7% 
Preferred stock 6§ 
Common stock 
Ist & ref. mtce. bonds 

do series B, 5% this issue 

Underlying divisional 5% bonds, due July 1 1936 ¢4 000 000 
Five-year non-int. bearning notes, due July 1 ‘28 d2 684,208 

The above table does not include $1,675,700 equipment trust certificates 
and $179,444 real estate mortgages, interest on which is included in operat- 
ing expenses. 

a Includes amount now being sold on deferred payment plan. 
of additiona! bonds limited by the restriction of the mortgage. 


Authorized. Outstanding. 
cumulative $10,000,000 a$5.648,700 
/ non-cumuilative 5.000 000 5.000.000 
5.000 .000 5.000 000 

b 9,880,700 
1.250.000 


6s, 1955 


series A 


or 
( 


(closed) 


b Issuance 
c Does not 


include $5,500,000 pledged as part security for the Ist & ref. mtge. bonds. 
d Exchangeable at maturity at option of company for 5-year 5% notes or 
6% non-cumulative preferred stock. 
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Purpose.—Bonds have been issued on account of the construction of the 
extension of the company’s line from Niles Center to a point on the main 
line near Lake Bluff. Ill 
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Consolidated Statement of Earnings 12 Months Ended March 31 1926. 
Gross revenues, incl. other income. : saa Ree 
Operating expenses, incl. maintenance, rentals & taxes_.__..._. 5,572,839 

Net earnings before depreciation_______- Loe B ‘ $1 861,961 
Annual interest requirements on $15,130,700 mtge. bonds 

yresently to be outstanding in the hands of the publicamountto 861,592 


99 


ams 


p. 2649, 1758. 


City Light & Traction Co.-— Noles Offered. 
Doherty & Co. are offering at 100 and int. 
5% gold notes. 

Dated June 1 1926: due May 31 1927. Int. payable Dec. 1 and May 31 
at the office of the company in New York without deduction for normal 
Federal income tax not in excess of 2% per annum. Denom. $1,000 and 
$500. Red. as a whole or in part at any time at the option of the company 
on 30 days’ notice at 100% until Dec. | 1926 and thereafter until maturity 
at 100% plus int. in each case Fidelity Trust Co N r.. trustee. 

Company .— Does, without competition, the entire electric light and power 
gas and street railway business in Sedalia, Mo. Company supplies at whole 
sale electricity to a public utility company serving 9 communities east of 
Sedalia. Company also manufactures ice. The population served is 
estimated to exceed 25.000 The properties consist of a new and modern 
electric generating plant of 4.000 k.w. capacity, together with 50 miles of 


Henry L. 
$700,000 one-year 


[Vou. 122. 





Federal Light & Traction Co. & Subs.—L£arnings.— 
[Earnings of New Brunswick Power Co. not included.] 
Operating Statement with Inter-Company Items Eliminated. 








—3 fos. Afar. 31— —12 Mos. far. 31— 
Period—— 1926. 925. 1926. 1925. 
Gross earnings........- $1.740.403 $1,580.325 $6.048,.786 $5.712,976 
Operating expenses. _-_-- 1,022.466 924 .054 3,663,484 3,426,677 
Fed. inc. & profits taxes 30.000 30.000 120.000 120,000 
Int. & discount ........ 198.655 172,034 775,970 738,934 
Net income........- $489,282 $454,237 $1,489,332 $1,427,365 
Pref Stock Dividends— x 
| Central Ark. By. & 14. Cotp...ccccccccnscect« $92 745 $89,541 
Springfield Ry. & Light Co..........---------- 64,277 3,963 
NO Se EEE $1,332,310 $1,273,861 
’, 122, p. 2649, 1761. 


transmission and distribution lines: a gas plant capable of manufacturing | 
5 i 


240,000 cu. ft. per day and a street railway system having 8.3 miles of track. 

Purpose Proceeds will be used to reimburse the company for the pay- 
ment of $625,000 notes maturing May 31 1926 and for other proper corpor- 
rate purposes. 


Capital Outstanding as of March 31 1926 (After Giving Effect to This Issue). 
lst mortgage sinking fund 5% gold bonds $1 395.000 
One-year 5% gold notes (this issue) - 700 000 
Common stock. _____ : 2 1,000 000 

Earnings 12 Months Ended March 31— 1926. 
Gross earnings. _- $540 638 
Operating exp., maintenance and taxes 368 330 


ce 1925. _ 
_.$489.045 
- 333.105 


$171 .898 
69.750 


Net available for interest and reserves 
Annual bond interest 


te $155,941 
Balance a 3 ae Le bale $102.058 
Annual interest charges on these notes 5s ie dice ae $35 000 
Management.—All of the common stock, except directors’ qualifying 
Shares, is owned by Cities Service Power & Light Co.. and its operations 
are supervised (under the direction and control of the directors) by Henry 
L. Doherty & Co.—V. 122, p. 2649. 


Cleveland Electric Hluminating Co.—FKarnings.— 


Month of March—— —12 Mos. End.Mar.31— 

1926 1925. 1926 1925 
Operating revenues. _ 2.000.490 $1.795.489 $20.577.307 $18.552.775 
Operating expenses __ 798.213 681.793 8.237.165 7.752 874 
, = A 249.000 220.000 2.557 2.144.000 


000 


$8.655.901 
374.870 


$9.783.142 
650.659 


Net operating revenues $953.207 $893 696 
Non-operating revenues_ 33.034 64.093 


Gross income a $986 241 $957 .789 $10.433.802 $9,030.772 
Interest on funded debt_ $129,929 $150. 819 $1,665,198 $1,438 683 
Amortiz. of bond dise’t_ 7.369 7.370 88 833 79 867 
Other interest charges. 561 Fj 6.596 11.616 


528 
Depreciation reserve. _. 220.000 185.000 2.345.000 1.871.000 


Balance fordiv.&sur. $628 382 $614.073 $6,328,176 $5,629,605 


Comparatiev Balance Sheet. 


Mar.31'26 Dec.31'25 | Mar 31°26. Dec. 31'25 
. $ 


A ssets— $ : | Ltabiltttes— bs 
Plant investment.73 245.256 73,245.25’ Capital stock ~...32,.711.500 32,711,500 
Otherinvestments. 764,800 764,800 | Funded debt___--35.000,000 35,000 .000 
Cap'l expenditures 3,064,180 oun Current liabilities. 2,403,209 3,458,782 
Special funds. __ 607.669 ..... \ecrued Habilities. 2.248.500 881,767 
Open accounts... 278,059 , | Reserves. _. -12,240,295 11,546,527 
Sinking fund. ___- ; 2,628 | Surplus. .-- 13,618,904 12,538,989 
Current assets___.17,852.772 19.996.5754 | 
Bond disc. & exp_. 1.432.590 1,454,748 
Deferredcharges.. 977.082 613.558 

ee 8 22° 408 96,137,565 Total...-c<--- 98,222,407 96,137,565 
—V. 122, p. 2189. 747. 


Coast Counties Gas & Electric Co.—Harnings.— 
Calendar Years— 1925. 1924. 1923. 1922. 
Gross earnings._..____- $1.289.896 $1,217.405 $1,034,188 $541 .804 
Oper., &c., exp. & taxes_ 921.964 846.270 655,726 556,532 
Depreciation 143,369 126.160 104,379 63.289 
89.725 90.154 93,174 84,174 


$154,820 $137,809 


Balance for divs., &c. %$234.837 
x Before deducting in 1925 
2d pref. divs.—V. 


$180,909 
$97,236 for Ist pref. divs. and $40,000 for 


22, p. 2327. 


County Gas Co. of Atlantic Highlands, N. J.—Pres. 
Howard A. Stockton, V.-Pres. & Gen. Mer. of the company, has been 
elected President.—V. 115, p. 2798. 


Denver & Interurban RR.—Report.— 
. “e Qolarado & Southern Ry. under “Financial Reports" above. —V. 120, 


Duke-Price Power Co., Ltd.—Bonds Called.— 

All of the outstanding Ist mtge. gold bonds, 6° series, due 1949. have 
been called for redemption July 1 at 10744 and int. at the Natiorfil City 
Bank, 55 Wall St., } ', City, or at the option of the holder at the Bank 
of Montreal in either of the cities of Montreal or Quebec, Que., or Toronto 
Ont., or at the principal office «f the National City Bank of New York in 
London, England.—V. 122, p. 2493, 2649. , 


East St. Louis & Suburban Co.—Farnings.— 
{Exclusive of Alton Companies. | 


--- Month of March—— far.31 


; —]2 Mos. End. 

Period 1926 1925. 1926 1925. 
Operating revenues $365.546 $337.169 $4.127.977 $3.827.607 
Operating expenses __ 258.912 233.197 2.971.379 2.864.138 
Bees gardiin am sc x 21,350 20,000 240.824 232.650 

_ Net operating revenues $85.284 $83 .970 $915.773 y $730.819 
Non-operating revenues_ 10,092 9,400 133 807 183.242 

Gross income._____.._ $95.376 $93.371 $1.049.580 $914,080 
Interest on funded debt_ $38.404 $37 .723 $460,169 575.861 
Amort'n of bond dise't__ 681 681 8.172 ' $172 
Other interest charges __ 26.011 18.372 257 850 122.267 
Depreciation reserve _ _ - 24,441 18.862 264 667 193.961 

Bal. for divs. & surp_- $5,839 $17,732 $58,722 $13,801 


—V. 122, p. 1309. 
Eastern Massachusetts Street Ry.— 
L. Sherman Adams has been elected chairman of the board of directors, 
succeeding Roger W. Babson, resigned. Mr. Babson will, however 
remain a director.—V. 122, p. 2798 


Engineers Public Service Co.—Acquisition—Cap. Iner. 

The company has acquired control of the Baton Rouge (La.) Electric Co. 

The stockholders on May 17 increased the authorized common stock, 
no par value, from 1,000,000 to 1,500,000 shares. No immediate issue of 
the additional stock is contemplated.—V. 122, p. 2798 


Hamilton (Ont.) Street Ry.—Franchise Approved.— 
By a vote of about 15.000 to nearly 5,000, the people of Hamilton, Ont.; 
’ the proposal to renew the franchise of the above company as 


122, p 2493 


Houston Gulf Gas Co.—Pipe Line Completed.— 

It is announced that a new pipe line extending from the gathering lines 
at producing wells to the City of Houston, Texas, about 154 miles, has been 
completed. This pipe line will have a practical capacity of 40,000,000 cu. ft. 
of gas per day. Deliveries are now being made to the Houston Gas & Fuel 
Co.—V. 122, p. 2040. 


Houston Lighting & Power Co.—Bonds Offered.— 
Halsev, Stuart & Co., Ine. are offering at 99% and int. 


endorsed 
outlined in V. 


| $1,000,000 additional 1st lien & ref. mtge. gold bonds, series 


| electric power and light. 


| subject to $4,503,000 underlying first mortgage (c osed 





5%. Dated March 1 1923; due March 1 1955. at 
Company.—Supplies Houston, Texas, and 26 adjacent communities with 
Population of territory served, estimated to exceed 


A 


220,000. 

Sec write —-Recesed equally with series B and series C bonds by a direct 
mortgage on al! the present physical property and franchises of the company, 
bonds, of which 
$2,100.000 are deposited with the trustee, thus casuing these bonds to share 
in their security. 


Capitalization P 088 Gad Authorized. Outstanding. 
lst lien & ref. m. bonds series A 5%, 1953 (incl. 

ee ae rrr ee f $4 .000 .000 

On Wee . OS, Bias ctstnecdeanne seutas ; a 4 2.000 000 

do series C, 544%. 1954 pd es a 2.000 ,.000 


‘b2'403 000 


Ist mtge. 5% sinking fund gold bonds, due 1931 * (closed) 
j ¢3 000.000 


Preferred stock 7% cumulative $3 .000 .000 
Common stock (no par value) - - _...... 200.000 shs. 200,000 shs. 

a Issuance of further bonds limited by restrictions of mortgage. b In 
addition, there are pledged under the Ist lien & ref. mtge. $2,100,000 of 
these bonds (auth. $5,000.000) exclusive of $497.000 bonds that have been 
retired and cancelled through the sinking fund. c AlJ sold under customer 
and employee ownership plan in territory served. 

Purpose.—Proceeds will be used to reimburse the company in part for 
expenditures in connection with the enlargement and _ extension of its 
property, in order to meet the greatly increased demand for electric power 
and light that has taken place in the last few years within the territory 
served, and will place the company in funds to carry on its extensive con- 
struction program and for other corporate purposes. 

Earnings 12 Months Ended March 31 1926. 


Gross earnings (including other income)-_-........---.--.-.---.- $4,102,459 
Operating expenses, maintenance & taxes........----------- 2,311,816 
Net earnings Pe ee eee eT Te ere) Tt $1,790,643 
Interest on bonds and other interest and deductions for the - 
Cs Cie Wk 5... pcawaddsnekenhad aden eee 581,473 
—V. 122. p. 2328. 

Indiana Bell Telephone Co.—Annual Report.— 
Calendar Years— 925. 924. 
Telephone operating revenues__.......-.--.-.--- $9,902,494 $9.612,762 
Telephone operating expenses. ............-..-- 7,153,496 7 065,541 
Uncollectible operating revenues. ._........-.--- 34,054 66.775 
Taxes assignable to operations. ............-.---- 923.220 860.864 
Net non-operating Income... .<cccccccccccccece Cr.131,092 Cr.139,418 
eS a ee 159.465 155,536 
Interest ____- EL PE EES 1,000 .903 1,253,621 
Other appropriations from net income__....-..-.- [ak 8 8=3—)”ls win 

I) a a i ca las enh ee a a $643 ,607 $349,843 
—V. 121, p. 2038. 


Indianapolis Power & Light Corp.—Pref. Stock Offered. 
—West & Co., Pynchon & Co., Federal Securities Corp., 
John Nickerson & Co. and W. S. Hammons & Co. are 

. . ae) = ° ° — OF 0 
offering at $95 per share and divs., to yield about 7.37%, 
40,000 shares $7 dividend Ist pref. stock. 

Preferred both as to assets and cumulative dividends Shares without 
nominal or par value and without voting rights except in case of dividend 
default, and otherwise as provided in certificate of incorporation. Pre- 
ferred over the 2d pref. and common stock as to both earnings and assets, 
and entitled in liquidation to $100 per share and div. plus, if such liquida- 
tion be voluntary, a premium of $5 per share in the event of liquidation 
on or prior to May 1 1931, and $10 per share thereafter, before any dis- 
tribution to holders of 2d pref. or common stock. ted. all or part on 
any div. date on 30 days’ notice at $105 per share on or prior to May 1 
1931 and at $110 per share thereafter, together with accrued divs. in 
each case. Transfer agents, American Exchange-Pacific National Bank, 
New York, and office of the corporation, Chicago. Registrars, Chase 
National Bank, New York, and Continental & Commercial Trust & 
Savings Bank, Chicago. 

Corporation.—A Delaware corporation. Willown approximately 71.43% 
of the capital stock of Indianapolis Light & Heat Co 

Earnings.—-The net earnings of Indianapolis Light & Heat Co. available 
for divs., adjusted to include 8“, of gross operating revenue for maintenance 
and 5‘) for renewals and replacements, in accordance with the require- 
ments of the trust indenture securing the Indianapclis Power & Light 
Corp. Ist coll. trust gold bonds, for the year ended Dec. 31 1925, were 
$1,925,989. The proportion of these net earnings applicable to the capital 
stock of Indianapolis Power & Light Corp., after deducting the int. on 
Ist coll. trust gold bonds, is over 244 times the annual div. requirements 
of this issue of 40,000 shares of $7 div. Ist pref. stock Further details 
regarding the corporation are given in V. 122, p. 2798. 


International Utilities Corp.—Completes Sale.— 
Official announcement was made May 18 of the sale by the corporation 
of its holdings in the Southwestern Utilities Corp. (V. 122, p. 349) and 
nd ~~~ —~-heaeee Public Service Corp., which operate in Kansas City and 
ahoma. 

P. M. Chandler, President of the Internationa] Utilities said: ‘The price 
at which these properties were disposed of to the Union Gas Corp. (V. 122, 
Pp. 2498) was conservative when compared with Engineers’ valuations but 
because the International Utilities Corp. acquired these properties originally 
upon such favorable terms that the profit to the corporation in cash and 
securities is approximately $500,000.’ 

_As a result of this transaction the lst mtge. 8% bonds of the Southwestern 

Utilities Corp. due 1936 and originally sold by Chandler & Co., Inc. of 
a - and Philadelphia in 1922 will be called for redemption at 110 
and int. 

The International Utilities Corp. also announces the acquisition of the 
electric light and power plant formerly owned and operated by the Town of 
io about 70 miles east of Edmonton, Alberta, Canada.—V. 122, 
». Z490. 


Kentucky-Tennessee Light & Power Co. 


Acquisition. 


This company, controlled by the Associated Gas & Electric Co.. recently 
, the Ohio River Power Co., the municipal} 
The property is to be connected 
plant another recent acquisition of the 


purchased, through its subsidiary 
water and light plants at Tell City, Inc. 


with the Cannellton, Ind (sso- 
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ciated Gas & Electric System. The Tell City purchase is the 18th muni- 
cipally-owned property that the Kentucky-Tennessee Light & Power Co. 
has acquired in the last two years. In addition, it has purchased 13 pri- 
vately owned plants during the same period. The company now serves 
57 communities.-—V. 120, p. 3314. 

Offered.—Halsey, 


Metropolitan Edison Co.—Bonds 


Stuart & Co., Inc., are offering $1,000,000 Ist & ref. mtge. 
5% bonds at 100 44 and int. 


Company owns and operates electric light and power properties in an 
extensive territory in eastern Pennsylvania serving Reading and Lebanon 
and 140 other communities.—V. 122, p. 2496. 


Mexican Light & Power Co., Ltd.—Bond I nterest.— 
- Notice is given under date of May 17 that a half-year's interest on the 
5 02d mtge. 50-year bonds will be paid on and after June 1 at the Bank 
of Scotland, London, Eng., at the Canadian Bank of Commerce, Toronto 
and Montreal, and at their agency in New York., against the surrender 
of coupon No. 14, dated Dec. 1 1918.—V. 121, p. 2521. 


Michigan Gas & Electric 


Co.—Earnings.— 
925 





Calendar Years— 925. 1924. 1923. 1922. 
Gross earns. (incl. other income)-_ $882.094 $742.533 $722.713 $610,515 
Operating expenses, taxes, &c___. 669.040 517.568 533.663 462.376 
Interest on funded debt________- 109.158 98 736 66.016 64,112 
Gen'] int., amort., disct., &c___- 15.852 55.321 42.186 30,782 
Prior lien dividends. ..........-. 39.599 19.15 17.194 11.443 
Preferred dividends___.._.____- 24.000 24.000 24.000 24.000 

Bal. available for common divs. $24,444 $27,755 $39,654 $17,801 
—V. 120, p. 2147. 


Milwaukee Electric Ry. & Light Co.—Balance 


Mar.31°26. Dec.31'25.! Mar .31'26 
s < s 


Sheet.— 
. Dec.31'25. 
Assets— $ : Liabtlities— $s s 
Property & plant.83,.689.426 83,689,426 | Preferred stock ...14,844.776 
Capital expend’s.. 1,148,332 .-.---|}Common stock...15.000.000 
,359,399 | Funded debt 


14,546,891 
11.25¢ 600 








Sundry investin'ts. 2,161,154 2 . -40 ,€47 800 47,045,900 
Reserve, sinking & | Accounts payable- 786 222 702.956 

spec. fund assets 768,964 584.078) Notes & bills pay— 1,365.000 545 000 
Cite ch aaeke oe $93 366 771,799 | Inter-co. accounts. 4.456.240 4,231,713 
Notes & bills rec‘le 169,739 11,109| Mise. current ab. 902,342 836 .792 
Accts. receivable... 1,867,794 2.075,313)| Taxes accrued_._. 1,128,110 695.085 
Inter-co. accounts. 2.780.656 3,411,858! Interest accrued__ 541.285 475.515 
Material & supp... 2,461,773 2,582,279 Dividends accrued 104.311 105.070 
Prepaid accounts- 87 ,999 22,970 | Misc. liab. accrued 1,096 1,128 
Open accounts. - - - 935,806 881,026 | Reverves.......e 16 551.635 15,967,732 
Bond and note dis- Openaccounts.... 473,019 412,167 

count......--- 3,140,156 3,182.527 | Surplus....-.-- . 3,308,329 2,755,834 


Total (each side) 100,105 165 99,571.784 
—V. 122, p. 2799, 1170. 


New Brunswick Power Co.—Pavys Interim Dividend.— 


The directors have declared an interim disbursement of 1% on the first | 


preferred stock, payable June 1 next. This is the first return which the 
stockholders have had on their shares during the past year. 

in 1925 it became necessary to pass the 7° dividends on the first preferred 
stock because earnings were falling off. During 1°24 earnings available for 
dividends amounted to $3 61 per share, while in 1925 the net was $3 01 per 
share. (‘‘Financial Post’’ of Toronto.)—V. 117. p. 1664. 


New England Public Service Co.—Acquisilion.— 

Walter 8. Wyman recently announced the purchase by the company of 
the Western Maine Power Co., which operates in York, Oxford and Cum- 
berland Counties in Maine. 

The Western Maine J’ower Co. serves with electric light and power the 
following towns in Maine: Newfield, Limerick, Limington, South Liming- 
ton, Bridgton, Naples, Harrison, Steep Falls, East Baldwin, North Baldwin, 
West Baldwin, East Sebago, North Sebago, Vouglas Hill, Hiram, East 
Hiram, Denmark. Raymond, South Casco and Freyburg. Towns served 
in New Hampshire include North Conway and several adjoining com- 
munities.—V. 122, p. 884, 481. 


New Jersey Water Co.—Acquisition.— 

The New Jersey P. U. Commission has approved the sale of the Egbert 
Water Co. of Camden County, N. J., to the New Jersey Water Co. for 
$149,900.—V. 122, p. 1762. 


New Orleans Public Service Inc.—Bonds Offered.— 
Hale, Waters & Co. are offering $500,000 6% mtge. gold 
income bonds, series A, due Nov. 1 1949, at a price of 95% 
flat, to yield 6.65%. The bonds carry coupons for June 1 
1926 int. and the price is, therefore, equivalent to 92%. 

The company supplies electric power and light, gas and street railway 
service in the city of New Orleans, serving a population of over 430,000. 
Properties owned by the company in accordance with the settlement 
ordinance with the city of New Orleans are valued at over $71,500,000 
on which a rate of 744% is allowed after deducting operating expenses, 
taxes and reserve for renewals and replacements. 

Interest on these bonds at the ful) rate of 6° is cumulative. These 
income bonds are outstanding to the amount of $4,776,300 and are secured 
by direct mortgage lien or through pledge of collateral on the entire property 
of the company, subject to $42,630,800 of prior lien bonds. Bonds of 
this issue together with all prior lien obligations amount in the aggregate 
to less than 66 1-3°% of the property valuation.—V. 122, p. 2329. 


Niagara Falls Power Corp.—New Vice-President.— 


W. Paxton Little, Treasurer, has been elected Vice-President and 
Treasurer.—V. 122, p. 2192. 


Niagara, Lockport & Ontario Power Co.—Acquisition. 

The New York P. 8. Commission has authorized William V. Ottman to 
transfer the franchises, works and system of an electric plant in portions 
of the towns of Verona and Vienna, Oneida County, N. a to the above 
company for, it is stated, $21,000.—V. 122, p. 2496. 


Northeastern Iowa Power Co.— Note 


ter-Quail & Cundy, Ine., 
year 5% gold notes. 

Dated May 1 1926: due May 1 1927. 
Trust Co., Davenport, la. Red.atany time on 30 days’ notice at 100 & int. 

Company .— Does an exclusive electric light and power business and fur 
nishes electricity to about 75 communities in Winneshiek, Clayton, Fayette, 
Buchanan, Delaware, Bremer, Chickasaw, Howard and Mitchell Counties, 
all located in northeastern lowa and in Mower County. Minn. Population 
of the territory served approximately 100.000. Company operates 8 hydro- 
electric power plants and owns 2 auxiliary steam stations, 2 undeveloped 
water power sites and has long term reciprocal contracts for the purchase 
and sale of electrical current with other nearby utility companies. Com- 
pany owns about 650 miles of hizh-tension transmission lines, the distribu- 
tion system in 71 communities and serves 4 additional communities at 
wholesale. 

Capitalization as of Dec. 
Mortgage bonds - - - aa 
Gold notes (including this issue) 
Preferred stock - 

Common stock --.------ piueneteaes ees Saree 

Earnings Year Ended December : 
Gross earnings. -..--.--. — J iwdb nab hne wagh ibien $558,441 
Operating expenses, maintenance, taxes, &c_ 276,982 


OF fe red. Pries- 
are offering at 99'4 $300,000 one- 


Int. payable M. & N. at American 


31 1925 (Giring Effect to These Notes). 
$1,746,250 
500 .000 
1,044,800 


1,000 ,000 


Total bond interest charges 5 dite esatetal) ailtes tite Stésesthin ni naadataa intl 104.511 
Balance....... tibitibibh: abbot btbdesbabeedabehaainiee $176.948 
RR Ce Mec ccwics cnetoscevansenedsacsbssnvasssabeusee 26.000 
er ee ee $150,948 











Niagara Share Corp.— Initial Dividend .— 
The directors have declared an initial dividend of 20 cents per share on 
the common stock, no par value, payable July 15 to holders of record June 


30.—V. 121, p. 459 


Northern Ontario Light & Power Co., Ltd.—Control.— 
See Canada Northern Power Corp., Ltd., above.—V. 122, p. 2652. 


Northern States Power Co. (Minn.).—Notes Ready.— 

The Guaranty Trust Co. is prepared to deliver definitive 54% % gold 
notes, due Dec. 1 1940, in exchange for outstanding temporary certificates. 
(For offering, see V. 121, p. 3005.)—V. 122, p. 2790. 


North West Utilities Co.—Annual Report.— 


Calendar Years— 


2949 














1925. 1924. 
Int. and divs. rec'd and profit from sale of securs. $702,368 $614,936 
RESIS aN cat ARREST ES ae YSIS SERE, 46,417 14,319 
ee re ee he Be, $655.951 $600.617 
TO SOCOM ccsecencacas -  duaaindnacidl 36.000 43.500 
EE SE ciids ionitss dos mohelh b dh cstasnatede > ated tied 7.276 27,341 
ee Ee ae ee $612,675 $529,776 
Consolidated Earnings of { osidiaries for Calendar Ycars. 
1925. 1924. 
Gross earnings_-.....- a EE, EE ee $8.944,797 $7,157,011 
Net after deprec., taxts and rentals. ___________. 2,867.338 2,398,678 
Miscell. earnings N. W. Util. Co. (met)___..____. 41.929 302,599 
Interest and amortization.....................- 1.422.983 431, 
Minority dividends and proportion of surplus_____ 625.494 379,857 
nd paceeanuue 231,660 166.702 
Fy CC” Spee Gaee pear 52,214 62,656 
7 Fo BRGRRRTOG GIVIGORGR. 6 oon oc pocicccccccccccs 174.650 81,859 
Combined surplus earnings___...........____- $402,266 $579,198 
—V. 122, p. 2652. 


Ohio Public Service Co.—Sales.— 

New business department reports from the seven divisions of the com- 
pany, one of the chief public utility subsidiaries of Cities Service Co. show 
the sale of 1,182 domestic and commercial type electric ice machines durin 
April. For the 25 day period ending March 15, the Elyria and Mansfiel 
divisions of the company sold 306 electric refrigerators making a total of 
1488 machines sold since Feb. 15. The total sales of these machines will 
ory, an — current consumption of approximately 900,000 k. w. h.— 

« 122, Dp. 2 ° 


Oklahoma Gas & Electric Co.—Avcquisitions.— 

H. M. Byllesby & Co. announce that they have purchased the properties 
of the United Power Co. and Chandler Electric Co., serving 14 communities 
in Oklahoma, from Robert K. Johnson of Oklahoma City and will operate 
them as part of the Oklahoma Gas & Electric Co. system. 

The Chandler Electric Co. has a distribution system serving Chandler, 
Wellston, Stroud, Warwick, Davenport and Meeker. The properties, 
already connected to the transmission lines of the central division of the 
Oklahoma company, supply an important oil field district in Lincoln County. 

The United Power Co. serves Medford, Jefferson, Hills tale, Cremlin, 
Lahoma, Meno, Goltry, Helena Nash, and Jett, an agricultural section in 
Alfalfa, Grant and Garfield counties. These properties will be connected 
by s tt high line to the Enid division of the Oklahoma company.—V. 122, 
p. 1918. 


Oklahoma Natural Gas Co.—Acquisi/ion—Earnings.— 

A dispatch from Pittsburgh states that this company has acquired the 
Okmulgee Gas Co., which supplies natural gas in the City of Okmulgee, 
Okla. The consideration was said to be approximately $500,000. 

The company reports for the quarter ended Mar. 31 1926 net profits, 
$1,200,968, after expenses and taxes.—V. 122, p. 2042. 


Pacific Gas & Electric Co.—Larnings.— 


_ Quarters Ended March 31— 1926. 1925. 
Gross revenue, including miscellaneous income. -_..$12,892,.007 $12,274,542 


Maint., oper. exp., rentals, taxes (inci. Federal 
taxes) & res. for casualties & uncollectible accts. 7,680,751 


7,317,735 








Net income i ik ares a naig Wn ee $5.211.255 $4,956,808 
yO Se ere ee 1.920.773 1,816,537 
Bond discount and expense ees ea ee Se 110.720 


103,299 
Balance for depreciation and surplus $3.179.763 $3,036,972 

In the first quarter of 1926 the company made a net addition of 11,824 
customers to its distribution systems, of which 6.723 were electric services, 
5.015 gas services and the remaining 86 in other departments. In the 
same quarter of 19625 the net addition was 7,479. ‘The total number of 
tactive meters on the company's system as of March 31 1926 was 825,522, 
an increase of 54.426 within the 12 months to that date. 

Sales of electricity in the quarter ended March 31 1926 aggregated 
476 004.245 k.w.h., an increase of 21,737,140 k.w.h.,. or 4.8°. Gas sales 
amounted to 4,992.196.900 cu. ft.. an increase of 357 904,800, or 7.7% 
over the corresponding period of 1925.—V. 122, p. 2497. 


Pennsylvania Electric Corp.—Dehentures Called.— 

All of the outstanding 30-year 6% sinking fund gold debentures due Aprill 
1955 have been called for payment July 1 at 105 and int. at the Bank of 
America, 44 Wall St., N. Y. City. ‘The Associated Electric Co. (the suc- 
cessor company) announces that it will purchase on or before July 1 any or 
all of the debentures presented at the National Bank of Commerce, 31 Nas- 
sau St., N. Y. City, at 105 and int. to date of purchase. Sece also V. 122, 
p. 2042. 


Philadelphia & Western Ry.—-Puys Stock. 

It is announced that the company has complete the purchase, out of 
surplus, of 5,500 shares of its common stock, which are now held in its 
treasury. The difference between the par value and the cost of the pur- 
chased stock was credited to the conpaay’s surplus in accordance with the 
accounting regulations of the I.-S. C. Commission, and thereafter a portion 
of the surplus was used to eliminate the item carried on the books of the 
company under the heading ‘“‘abandoned property."’ The abandoned 
property account will thus no longer appear on the company's books. It 
Was stated that the company does not coatemplate any further purchases 
of its stock.—-V. 122, p. 2193. 


Plattsburgh (N. Y.) Gas & Electric Co.—Acquisilion.— 

The New York P. S. Commission has authorized the company to pur- 
chase the franchises, works and systems of the Chasm Power Co. of Chateau- 
gay, N. Y., the Champlain (N. Y.) Electric Co. and the plant of Norman I. 
White of Ellenburg, N. Y. ‘These three systems serve a wide territory in 
Franklin and Clinton Counties and it is proposed to link them with the 
Plattsburg plant. ‘lhe commission fixed the valuations at which the prop- 
erties are to be transferred as follows: Chasm Power Co., $162,511; 
Champlain Electric Co., $80,067; Norman I. White plant, $18,623.— 
V. 120, p. 2817. 


St. Louis Transit Co.—I/nt>-r:t Being Paid.— 

The Committee on Securities of the New York Stock Exchange having 
received notice that the interest due April 1 1924, and Oct. 1 1924, on the 
guaranteed improvement 20-year 5% gold bonds which matured Oct. 1 1924, 
is being paid, the Committee rules that the said bonds be quoted ex-interest 
on May 17 1926. 

Notice also having been received that the interest on the principal amount 
of said bonds at the rate of 5% from Oct. 1 1924, to April 1 1926, amounting 
to $75 per $1,000 par value will be paid upon presentation of said bonds at 
the Mercantile Trust Co., St. Louis, Mo., and the Bankers Trust Co., 
New York. The Committee on Securities further rules that said St. Louis 
Transit Co. bonds due Oct. 1 1924, be quoted as follows: Interest paid to 
Oct. 1 1924; interest paid to April 1 1926.—V. 118, p. 552. 


Southwest Utility Ice Co.—-Bonds Uffered.—Uoagland, 
Allum & Co., Ine., are offering at 97% and int. to vield over 
614°, $1,600,000 Ist mtge. 6% sinking func gold bonds, 
series A. 

Dated May 1 1926; due May 1 1941. 


Int. payable M. & N. in Chicago 


and New York without deduction for any Federal income tax not exceeding 
property) 


2% per annum. Penna Cenn., Calif. and Mich. personal 
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taxes not in excess of 4 mills per 


THE 


annum, mills per annum 


Maryland 4 


securities tax, Iowa and District of Columbia personal property taxes 
not in excess of 5 mills per annum and Mass. income tax not in excess 
of 6% per annum on the interest, refunded. Red. all or part on 30 days’ 
notice on any int. date at 105 and int. on or before May 1 1931, with 
successive reductions in the red. price of 4 of 1% during each year there- 
after Denom. $1,000, $500 and $100c* Equitable Trust Co., New 
York, trustee 

Listed Bonds listed on Chicago Stock Exchange. 

Under the laws of the State of Oklahoma, the ice industry is a public 
utility, operating under the jurisdiction of the Corporation Commission 
of the Stat« 

Compan 4A Marvland corporation Company (with its subsidiary, 
El Reno Utility Co.) owns and opt rates 16 modern artificial ice plants 
30 ice storag plants, 6 ice cream pi: ants and creameries Ice is distrithuted 
wholesale and retail in over 91 communities, including Enid, El Reno 
Altus, Hobart, Ponca City and Blackwell, having an aggregate total 
population of approximately 206,000. With the exception of one small 
plant and two ice storage plants all of the above properties are in Oklahoma 

Secur Bonds are secured by a direct first mortgage on all of the 
fixed a ts of the compar including similar after-acquired property 
and in addition there ij pledged under the mortgage all of the capital 
stock of Fl Reno Utilit C'o 

Consolidated Earning of Propertie icegired Years Fnded Dec. 31 

1924 1925 
Gross income $1.045.241 $1.284.435 
*QOperating expenses M32 ANT 929 037 

Net inc. avail. for int. deprec. & Fed. taxes $211 833 $255 207 
Ann.int. requirements on $1,600,000 ser. A bonds (this issue $96, 000 

* Operating expenses include $15,050 interest on subsidiary obligations. 

Sinking Fund Commencing May 1 1927 the company will pay to the 
trustee as and for a sinking fund for the retirement of series A bond 
through purchase or redemption. an amount in cash or in series A bonds 
equivalent annually to 2° payable semi-annually) of the greatest amount 

series A bonds theretofore authenticated Series A bords nm be pur 
chased with sinking fund moneys at not to exceed the then current re- 
demption price. 

Purpose These bonds have been issued in connection with the acquisition 
of the properties above referred to, and for extensions and improvements 
to properties and fcr other corporate purposes 

Capitalization- Authoriced Issued 
First mortgage gold bonds $10,000 .C00 $1 600.000 
Serial gold notes 100.000 100.000 
Cumulative preferred stock (par $100 1.500.000 195. COO 
Common stock (without par 50.000 shs 50.000 shs 

Southwestern Bell Telephone Co.— Farninyg 

T he earnings for the first quarters of 1926 and 1925 were published in 


2653 ie 2652, 


i 3 +. aS 117] 
ctipntaee Utilities Corp.- 


See International Utilities Corp. above 122, p. 349 


Standard Gas & Electric Co.—Palance Sheet. 
Referring to the annual report of the company appearing in last week’s 
issue of the ‘Chronicle’ (page 2790), the balance sheet was erroneously 


New Control. 
y 


stated as ‘‘consolidated.’’ The balance sheet given is of the company 
only.—V. 122, p. 2790, 2801. 


Tokyo Electric Light Co., Ltd. 


Earni nqgs. 
12 Months Ended Nor. 30— 


1924 


‘ > 
Gross operating earnings -$22,.675.785 $26,861,079 
Operating exp. maint. taxes & deprec . 12,013,184 15,142,887 
~ Net operating earnings named i ‘ $10,662,601 $11.718,192 
Other income. ears : cians Boe 2,245,506 

Gross income available for interest $12,152,278 $13,963, 698 
Interest _ 4 SPARES : a aera 2,478,071 

Balance for dividends, reserves, &c. ian ate aie ia $11,485,627 
—V. 122, p. 613, 349. 


Union Electric Light & Power Co. 


Farnings.— 
M mth of March 


— —13 End. Mr. 31— 











Period 1926 1925 1925. 
Operating revenues $1.514.917 $1.319.113 $16,: 817 "a52 $15,197,027 
Operating expenses R35 .655 723,394 9,149,016 & 9283208 
Taxes 159,941 158,368 1.707.307 1,642,130 

Net operating revenues $519 | $137.350 $5.461,529 $5,271,689 
Non-operating revenues 67,590 55.326 751,173 695,297 

Gross income $586.91] $492.677 $6.242.702 $5.966.986 
Interest on funded deht $105,704 S1O5.817 $1.268.650 $1,090,957 
Amortiz'n of bond disc't 7541 7.528 94.488 8H.715 
Other interest charges 1,247 Cr.849 Cr .23,380 27,101 
Depreciation reserve 145,742 138,245 1,631,151 1,621,967 

Bal. for divs. & surp $336 .677 $241,938 $3,271,792 $3,140,246 

Comparative Balance Sheet 
Mar 21°26. Dee 1'2 VJ 51°26. Dec.31'25 
Assel : . Liahi é . 
Property account .48.154.210 45. 008.9) Preferred sto 12.000.7°00 9.000.000 
Capital expend's 703,112 3,145,298) Commo tock 1 00.000 13.000.000 
Sundry investm'ts.15.452.627 6.361.465! Pounded debt 2 10 000 25. 369.000 
Cash... 968.7 RZ O07 Accounts | able 411.077 9 670 
Notes & bills rec'le 12,655 1521 > Sund eurrent lia 
Ace’ts receivab! 1,735,586 1,783,411 bilities... 2.27. 419 nF 34 573 
Material & supp 5.144 123 Inte yo pan 
Inter-co. accounts. 7,746,628 9,110.40 count 1.051.936 451.009 
Prepaid accounts 1.310 70 AC ed abilities. 1,479,273 1,2 149 
Open account 4 1 SL | Cope ecounts 5.401 
Bond & note disc't S05 ‘) 828,158 | Reserves........ 108 846 9.232.360 
ry 4 78 6.085.764 

20 =e 76 “a 182,025 , 0 76,573,977 68,182,925 
—V. 122, p. 1312, 75 

Union Gas “uae Independence Kan.— Acquisition. 

See International Utilities Corp. above.—V. 122, p. 2498. 

Union Traction Co. of Indiana.— Annual Report.— 

Ff” Calendar Years 1925 1923 1922 

Gross earnings — $2,939,181 $3.890.690 $3,825,747 
Operating expenses 2.541.873 ‘656.066 2.647.123 2.459.744 
ME Guskesbhas 125,000 206.000 57.409 264,000 

Net operating revenue $272,308 $477 .122 $986.157 $1,112.003 
Other income 52.479 34,305 30,999 15.337 
Interest, rentals, &c . 931,060 943,820 917,176 
Exp. of bus operation_ _ - 35,736 ‘ . wa a : 

Balance, surplus. $289,051 def$419,633 $73,336 $210,164 
—V. 121, p. 1228. : 

United Railways Co. of St. Louis. Bo Interest. 

Federal Judge Faris at St. Louis, Mo., on May 20 granted authority to 
Rolla Wells. receiver to pay the semi-annual interest, due July 1. on the 
$36 300.000 4 bonds of the company 5 

See St. Louis Transit Co. above. fr. 122, p. 2194. 

Western Main Power Co.— Sule.— 

See New England Public Service Co. above.—V. 109, p. 1615. 


Western Power Corp.—/7enders.— 

The Bank of America, 44 Wall St.. N Y. City. will until May 26 receive 
bids for the sale to it of 30-year 6%% s. f. secured gold debentures, 
series A, dated Dec. 1 1924, to an amount sufficient to absorb $230,083 
at prices not exceeding 105 and interest 122, p. 2500. 


Wisconsin Power & Light Co.—. Acquisition. -— 
The company on May 1 took over complete control of the Beloit Water. 


Gas & Electric Co. The property will be operated as a division, with T. F. 
Keefe as division manager.—V. 122, p. 2801 
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Wisconsin Electric Power Co.—Earnings.— 


—Momnth of March 12 Mos. End.Mar. 31— 





Period 1926 1925 1926. 19 25. 
Operating revenues $139,391 $128,844 $1,634,097 $1.5 527 7 O77 
Operating expenses-- - - 1,322 1,282 20,503 23,815 
Taxes _- 6,877 ayer ‘ 82,587 113,301 

Net operating revenues $131,192 $127,562 $1.531 007 $1,389,961 
Non-operating revenues ee 39. R88 Dr .7 18 161,818 

Gross income $131,192 $167, 450 $1 523,818 $1 551.779 
Interest on funded debt $37,128 $38,870 $439,023 $465,456 
Amortiz'n of bond disc't 7.117 721] 3.099 73.031 
Other interest charg 1.475 2,115 9,803 . 1,470 
Depreciation reserve 34,057 3 2,981 397 .849 362,137 

B f \ irp $51.415 $56 .272 $594,046 $649,685 

( ensed Balance eet March 31 
< z J ‘ $ 

46,057 | Pret 2.845.220 68,717 
( ! 257.29 7.957) Cor t 000 000 000.000 
257 7\1 3.64 0 8.820.000 

( ) 60) OF . 4.184 
Ir - r 0 20 562 
Cone “ 7 7.074 nte ‘ ‘ 745 1.579.580 
- (7 27 166 S62 
é ‘ ? ‘ 73.500 

7812 1 S : ) 301 

‘ ) eee | 4 ] 141 ae 

‘ + 7 i ' $12 ee 192 

/ ] 

Wisconsin Gas & Electric Co.—EKarnings.— 

Month of Marc! 12 Mos. End. Mar.31 

Perine 1926 1925 1926 1925 
Operating reven $457,894 $395.856 $5.108.651 $4,564,757 
Operating expenses 89 75D 254. 5A 3.132.128 ys 841,971 
l'axes 35.750 26.723 $14,937 334,737 

Net operating revenues $132,394 $114.575 $1,561,586 $1,388,049 
Non-operating revenues 6,091 10,822 42.29% 63,865 

Gross income $138,395 $125,397 $1.603,884 $1,451,918 
Interest on funded debt $23 .797 $25.766 $292,726 $320,335 
Amortiz'n of bond disc't 1.061 1.056 12,692 ; & 961 
Other interest charges Cr.4.879 Cr.1,829 Cr.2,.799 Cr.19,658 
Depreciation reserve 37 629 29 419 $95,157 373,656 

Bal. for divs. & surp $80,788 $70,085 $906,108 $768.62 3 

Balance Sheet March 31 

dees < .. < s 
Prop P t_13,217.255 12.168.013| Preferred st + 500.000 2.216.500 
Cap expenit's Co t ,.615,000 2,615,000 

F ear 245.309 113.901) Funded deb >682.700 6,102,500 
l reas ecurl * 1.505.900 $3,400) > es & bills p ‘ 105 800 89.925 
21) i ' 143.800 655.500! Accounts 1 it 152.013 123,506 
Cash... 204 7TH5 412 1 Mise. @urr bi 122 383 114,925 
Notes A re 14.412 12.2 Inter-co. a 1 735,945 w)0 392 
Accts rece} hyle ‘) re V2 KS? | Taxe secrued 224 70 12,842 
Mater & supp 278 500 571.157! Interest ac ed 9.554 107 O52 
inter wccounts 44.02 $2.591 | Dividends rued 52.248 19 366 
Prepaid ounts 3.872 3.729) M ise r. liabil 11,384 8,546 
(open ount 2.2 ‘7 ATS ‘ B1 585 fine ‘ * 1™ OY 135 293 
Bond & note dise't 43,187 545 090) Reserves..---<<- 2.377.771 1.975.028 
Sink. & spec. funds 106 468 O.71 Sur 1.003 420 725,561 

ae 19.0%7 434 1 $321 CS 1 027.434 15,356,432 

V. 122, p. 1313. 95 

. a * . ror ? ’ 
INDUSTRIAL AND MISCELLANEOUS 
Refined Sugar Prices.—-On May 19 Federal reduced price 10 pts. to 5.30c. 


Por lb. 
A/cohol Price Adranced Denatured 
gallon in price by Lowry & Co 
Passaic (N. J.) Truck Drire 


alcohol was advanced 2 cents per 
‘Times,’" May 20. 
ers Strike for More W ages and Recognition of 


Union Ask $40 per week against present wage of $37 50 Helpers want 
$33 against present wage of $30 “Sun,’’ May 18 D. 39 

Fireproof Co. Employees Strike 1.200 employees of 3 plants of National 
Fireproofing Co. at Perth poh boy. N. J strik e for 15 cents an hour wage 


increase Average wage is about $5 a day Times’’ May 20, p 

Conner Co. Employees Strike 500 employees of tank department of 
Raritan Copper Co. of Perth Amboy, N. J. strike for higher wages. They 
now receive 45 cents an hour. ‘Sun,’ May 14 3 


Shoe Workers in Brooklyn, Queens and oe Strike 7.000 mer nbers 
of American Shoe Workers’ Protective Union said to have quit *Times", 
May 21. p. 16. 

Rochester, N. Y. Building Trades Tied Up by Strike Laborers getting 
70 cents an hour want higher wages Recognition of union wanted by 
employees also “Evening Post.’ May 20. 


Governor's Advisory Commission 
mends Wage Scale Increases from $2 


in Cloak Suit & Skirt 
50 to $6 00 a week 


Industry Recom- 
Makes suggestions 


for business reforms, also ‘Times,"" May 21. p. 25. 

Congoleum—Nairn, Inc. Reduces Price of Felt Base Rugs About 10% .— 
“N.Y. News Bureau Assn.’’—May 21 

Matters Covered in ‘Chronicle,’ May 15 (a) E. H. H. Simmons re-elected 
president of N. Y. Stock Exchange p. 2736 b) Losses sustained in 


valuation of Stock Exchange seat held deductible in computing income.— 


p. 2736 c Philip Evans reelected President of Consolidated Stock 
> one p. 2736 Opening of grain futures market in ey — 

2737 e) N. Y. Cocoa Exchange to cé ase trading in rubber . 2737. 
tf) Trading in grain futures in Canada illezal wnere actual de Svere is not 
contem piated p. 2739 (g) President's Oil Board to receive petroleum 
data from Charlies E. Hughes May 27—Board not to make known re 


sponses to 


Federal! 


questionnaire in 


advance of report to 
Trade Commissi| 


on charges flour milling 


President Pp. 2748. 
companies with re- 


stricting competition p 5O = 

Average earnings of uti ity ‘holding companies nalysis by John Nicker- 
son & Co Chronicle," May 15, page 2756 

Air Reduction Co.—Ouarilerly Fa 

3 Mos. end. Mar. 31 1926. 1925. 1924. 1923. 
Operating income .. $1,077,613 $s 01.042 $874,170 $880,900 
Addition to reserves 446.995 284 .956 271,759 256,127 
Bond int. & expenses . eae 5 387 45 562 

pret prof bef Fed tax $630,618 $516,086 $597 ,033 $589,212 

122, p. 2500, 14 58. 

oe Beet Sugar Co.—Annual Report.— 

Years End. Mar 3] 1925-26 192 25 1923-24 922 od 
Gross sucar sales $7 $03 .920 $10 192 15 $6 418.674 $5,656,794 
Cost and expense--__ 7.845.204 8.751.148 4.709 868 4.571 563 
Federal taxes 23.211 215.880 144.792 ] 53 584 
Depreciation _ 6 31,833 424 339 342,026 352,011 

Net earnings def$1 096 328 $795.447 $1,221,988 $579,637 
Other income 456 949 428.651 93,985 309 062 

L - — 

Net income def $6: 30 | $1.224.0908 $1.515.973 $888 699 
Preferred dividends 6% )350, 500 6% 309.720 300 ,000 300 ,000 
Common dividends._._... - _--.-. (4% )600 ,000 600 ,0O0 . 

Z| alance, surplus___-. def $989.; 379 $314,378 $61 5. 973 $588,699 

- 122, p. 2046, 885 





ubteihonss Car & Foundry Co.—Syndicate Dissolved.— 

The syndicate which underwrote the rights of the common stoc kholders 
of this company to subscribe to Brill Corp. class A and B stocks in units, 
each unit consisting of two shares of class A and one share of class B stock 
at the price of $122 per unit, was dissolved on May 17 See V. ] 


454 V. 122, p. 1613 


"> 


ae, DP. 








May 22 1926.] 


American Locomotive Co.—Consolidation Effected.— 

The merger of the Railway Steel Spring Co. with the American Locomo- 
tive Co. has been declared effective. The latter company has declared the 
regular quarterly dividend of $2 per share on the common stock and $1 75 
per share on the preferred stock. The dividend on the common stock 
applies to the increased capital issued in exchange for Railway Steel Spring 
stock. Dividends are payable June 30 to holders of record June 11. 

fe SP Fitzpatrick, who has been President of the Railway Stee] Spring 
., has been elected President of the consolidated company, succeeding 
W. H. Woodin, who was recently elected Chairman of the board. In 
addition to F. F. Fitzpatrick, A. S. Henry, Ger B. Motheral and Seward 
Prosser, directors of the Railway Steel Spring Co.. have been elected direc- 
tors of the American Locomotive Co.. increasing the number of directors 
of that company from 11 to 15 V. 122. p. 2802 


Metal Co., Ltd.—Leases Mine.- 
has leased the Elizabeth copper mine at South Strafford, 
} on a royalty basis from the Anahma Realty Co., which is 
controlled by August Heckscher. The mill is to be rebuilt and is expected 
to be re wily for operation in J tly or August. Flotation tests have shown 
recovery of 90% of copper in 22° copper concentrate. Concentrates will be 
shipped to the American company's smelter at Carteret, N. J., for treat 
ment 

The latter has also taken a three-year lease and option on the Presidio 
Silver Mine at Shafter, Tex., which is at present producing between 60,000 


5) 


me 


American 
_ The company 
Vt., for 25 years 


and 70,000 ounces silver a month 122, p. 2655. 
American Meter Co.—Bualance Sheet Dec. 31. 
1925 1924 1925 1924. 
Asset s s Liahbtlitte s s 
Real est..mach .& $.250,320 2,861,947 | Capital stock. 6.090.000 6,090,000 
Patents & coodwill 2,368,539 2,412,675| Bonded debt. 2,030,000 2,030,000 
Sundry securities 905 52 901,226! Real estate mtge 57,875 58,425 
Sala 1.567.214 1,143,044! Accounts payable 189,378 129,232 
Notes & accounts Reserve for deprec 937 ,295 841,408 
receivable. - 1,071 356 993.357 Dividends payable 395,850 ; 
Inventories _ _ _ - 2.222.086 2.537.445 Surplus and undi 
Unexpired insur. 19,117 17,407 vided profits 1,703,758 1,718,044 
Total 11,404,156 10,867,109 rotal 11,404,156 10,867,109 | 


Compa.ty was incorporated May | 1863 in New York as a consolidation 
of a number of meter companies Charter expired on Jan. 1 1910, anda 
new charter was obtained, also under New York laws. In June 1916 com 
pany changed to a Delaware company of the same name 
Capitalize Authorized. 


fion 


Outsianding. 


Capital stock (no par value 160,000 shs. 121.800 shs. 
6% debentures due July 1 1946 $2,030,000 $2,030,000 

Compan; is the largest manufacturer of wet and dry gas meters and parts 
in the United States 

Dividend Record. 
l } 17 i‘ 1s l 19 1929 21 1922 1923 1924 1025 

Cash SS each. 3650 $6 SS each. SIS $12 a&S9 50 8&7 
Stock Loo 

a $4 on old stock and $550 on nev 

Noble & Corwin. 25 Broad st N.Y.c% are interested in the company 

V. 118, p. 2044 

American Sumatra Tobacco Co. Reorganization Pla 
Uperat. ve.— As more than 95°, « the preferred stock and 
more than 85°% of the common steek have been de pos.ted 
uncer the plan of reorganization cated Mareh 15 1926. the 
reorganization committee has diclared the plan operative 
and will proceed to carry it into effcet as promptly as possible 


Preferred and common stockholders desiring to participate in the plan 
and become entitled to its benefits are afforded an opportunity, without 
penalty, to deposit their stock under the plan on or before May 26, after 
which date no further deposits of stock will be accepted except with the con 
sent of the respective committees and upon such terms as the committee 
may impose Depositaries for stock under the plan are 

or Preferred Stock Majority Stockholders’ Committee, Empire Trust 
Co., 120 Broadway, New York 

For Preferred Stockholders’ Protective Committee, Central Union Trust 
Co., 80 Broadway, New York. 

For Common Stockholders’ Committee 
Co., 55 Cedar St New York. 

Holders of common stock must, at the time of deposit, give notice to the 
depositary as to whether they wish to elect Option A or Option B, and where 
Option A is elected. must at the time of deposit pay to the depositary the 
cash assessment of $7 per share in New York funds 


United States Mortgage & Trust 


THE CHRONICLE 





Holders of certificates of deposit for common stock, Option B exercised, | 


and holders of certificates of deposit issued under the deposit agreement 
dated Oct. 15 1925, may. on or before May 26. elect Option A by surrender 
ing their certificates of deposit and paying the aforesaid cash assessment on 
the stock represented thereby, whereupon certificates of deposit, Option A 
exercised, will be issued. 


Furt/ ¢7 Pa Jie? f ol 12 . e OV / ride byte OHESS, 

Under an order of the U. 8. District Court dated May 1% 
ceivers, George W. Spitzner and (.H. George, willapply on orafter May 15 
12u%% of the principal amount of al! liquidated indebtedness of the com- 
pany in respect of which there is no dispute as to liability or amount, upon 
the presentation, on or after May 15, of the instruments evidencing such 
indebtedness for appropriate notation thereon of such payments 

Holders of outstanding 5-year 714% sinking fund convertible gold notes, 
in order to receive such payments must present their notes to Chase National 
Bank, 57 Broadway, New York, for notation thereon of such payments on 
account of principal and of accrued interest (payment of which is also au 
thorized by the order), 
tax ownership certificates covering such interest payments 

Holders of other liquidated indebtedness in order to receive such payments 
on account of principa! must present the instruments evidencing such in 
debtedness at the office of the receivers, No. 131 Water St., New York, 
for appropriate notation thereon of such payments on account of principal, 
and must deliver properly executed receipts or instruments of assignment 
as the receivers in their discretion may require. 

The above payment of 12!4% on the notes brings payments to 8714 % 
of the amount of notes outstanding at time of receivership a year azo. 
After this payment there will remain only about $332,000 of notes unpaid, 
compared with $2,655,200 which came due June 1 1925 V. 122, p. 2655. 


American Tube & Stamping Co., Bridgeport, Conn. 

The stockholders on May 17 approved the sale of the entire assets of 
this company to the Stanley Works of New Britain, Conn It is indicated 
that the plant will be operated as a subsidiary cf Stanley Works The 
Bridgeport company is eapitalized %°4 25 
common stock and $1.626.400 is 7°" cum 


1926, the re- 


at 


pref. stock 117. p. 91 


Andes Petroleum Corp. Lis/ing. 


accompanied by properly executed Federal income 
| 


| yield over 6.10%, $1,400,000 Ist & ref. mtge. 


| on or before 
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Asbestos Corp. of Canada, Ltd.—Date Extended.— 

In order that the shareholders residing in England and elsewhere may 
have ample time within which to exchange their securities, notice is given 
that the date for exchanging the securities of Asbestos Corp. of Canada, 
Ltd., Montreal, for securities of Asbestos Corp., Ltd., has been extended 
from May 1 1926 to June 1 1926. It is stated that there are still 4,800 
shares of preferred and 6,000 shares of common stock which have not been 
presented for exchange of new securities.—V. 122, p. 2046. 

Auburn Automohile Co. Ap Shipments up 200% 

_ Shipments by the company for April, 1926, according to President E. L. 
Cord, were 3 times greater than shipments for April, 1925, in spite of the fact 
that production was badly delayed several times during the month due to 
inability to get materia! in to the Auburn factory fast enough to keep the 
two production lines going. Mr. Cord further says: ‘‘The market value of 
the cars we have already shipped in the first 4 months of 1926 amounts to 
$7 549,000 as against $2,119.000 in the first 4 months of 1925. We are still 
behind our orders and our retail sales throughout the country, according to 
reristrations, are keeping pace with our increased production. Our chief 
difficulty at this time is to get the material in to our plant fast enough to 
make possible the production justified by the orders on our books.’’—V. 122, 





Pp. 2656. 

Balaban & Katz Corp., Chicago.—-Annual Report.— 

- Year Ended 12Mos.End. 6 Mos. End. 

Period Jan. 3°26. I - Dec. 30 23. 
Profit $2,126,634 $948,606 
Depre« iation on buildings & equipm't 397.478 106.956 
Reserve for Federal income taxes 225.467 106,713 

Net income $1.595,.6990 $1,600,787. $734,937 
Dividends 992 .209 992,209 214,921 

Balance, surplus 511,481 $608 578 $520,016 
Profit and loss, surplus $2,417,643 $1,906,162 $1,297,584 
—V. 121, p. 2042, 1465. 


Rarnsdall Corp.——Removal of Brecutinve Of fice 

The corporation has announced the removal of its executive offices to 
120 Broadway, N City, effective May 15. Telephone Rector 6000. 

V. 122, p. 2656 


(E. W.) Bliss Co. (W. Va.).—Financial Statement.— 
Consolidated Income Account Year Ending Dec. 31 1925. 
Earnings from operations after provision for depreciation and 
interest on loans and Federal income tax. __ aceese SLE 
Carrying charges on unused property and idle plant expenses__ 697,018 


Net profit after deducting depreciation reserve of $640,724_. $1,243,999 
Account income credit balance Dec. 31 1924 17 .954,5 
Surplus account capital 5 


550 


Total $19,851,840 


Adjustments for exchange difference on conversion and market 


price of French securities 461,638 
Charges to surplus-account income during the year ending 
Dec. 31 1925 but referring to prior periods ; 279,877 


Dividends paid to E. W. Bliss Co. stockholders ; 489 ,263 
Dividends paid to minority interests (affiliated company) 2,250 


$18,618,813 


Surplus as per the consol. condensed balance sheet 


V. 122, p. 1315, 1174 
Borg & Beck Co. Dividend Rate Increased —Earnings.— 


The directors have declared a quarterly dividend of 75 cents per share, 
payable July 1 to holders of record June 18. In both Jan. and April last 
an extra of 25 cents per share was paid in addition to a regular quarterly 
dividend of 50 cents per share. 

First Four Months of 1926. 
Net profits, after charges and taxes- $298,740 

-V. 122 p. 1315. 


1925. 
$176,570 


British-American Nickel Corp., Ltd.-—Credilors Lose.— 

A Toronto dispatch May 12 says: ‘‘No assets came into the hands of 
the National Trust Co. as liquidator of the corporation, and the trust 
company, as liquidator, was discharged by Justice Kelly in a court order. 
This order was made on the report of Charles Garrow, K.C., Master 
of the Supreme Court, who found that the $5,000,000 for which the assets 
of the concern were sold was less than sufficient to meet the first income 
bonds. Other bonds to the extent of $18,500,000 were unsatisfied and 
the unsecured creditors obtained no dividends.’’—V. 121, p. 334. 


Budd Realty Corp.—Bonds Offered.—Brown Brothers & 
Co., Lee, Higginson & Co., New York, and Townsend 
Whelen & Co., Philadelphia, are offering at 99 and int., to 
gold bonds, 
6% series due 1941. 


Dated June 1 1926, due June 11941. Int. payable J. & D. at Pam 
vania Co. for Insurances on Lives & Granting Annuities, Philadelphia, 
trustee, or at Chase National Bank, New York, without deduction of normal 


Federal incogne tax up to 2 Denom. 31,000 ¢ Red. all or part at 
any time, or in part for sinking fund on any int. date, on 40 days’ notice, 
Dec. 1 1936 at 105 and int., the premium thereafter to be 1% 
for each year or fraction of year of unexpired life of the bonds. Free of 
present personal property tax in Pennsylvania. 


Data From Letter of Edward G. Budd, President of Corporation. 


Corporation.—-To be incorporated in Pennsylvania. Is about to acquire 
from predecessor companies modern manufacturing plants in Detroit, 


|} and to build new plants in the cities of Philadelphia and Detroit, all of 


i Co., 


which will be leased to and operated by Edward G. Budd Manufacturing 
the largest manufacturer of all-stee! automobile bodies in the world, 
and Budd Wheel Co., the largest manufacturer of metal disc wheels in the 
United States, in whose interests the company is being formed. 
Capitalization to be Outstanding with the Public. 

Ist mtge. bonds (of predecessor companies assumed) 
Ist & ref. mtge. gold bonds 6‘; series due 1941 (this issue) 
Stated capital (21.000 shares of no par value capital stock) 

a An offer is being made to holders of these bonds to exchange 


a$2 926.000 
b1 400,000 
2.100.000 
them for 


Ist & ref. mtge. bonds. Any bonds so acquired, as well as any additional 
Ist mtge. bonds which may be issued must be deposited with the trustee 
for the Ist & ref. mtge. The amount of bonds of this series to be out- 


| standing may be increased from time to time as Ist mtge. bonds are ex- 


252.800, of which $1.626.400 is | 


The Boston Stock Exchange has authorized the listing of 1.303.236 shares 
(authorized. 2.000.000 shares without par value, of its capital stock, with 
authority to add thereto 464.334 additional shares as the same may be | 
issued in exchange for interim certificates of indebtedness See also 
V. 122, p. 2333. 2655 

Anglo-American Oil Co., Ltd.—Fir Dividend 

The company has declared a final dividend of 2s 6d. per share, free of | 


income tax in the United Kingdom to be paid out of net earnings for the 
year ending Dec. 31 1925. This, with the interim dividend of 1s 6d. per 
share declared Dec. 3 1925, will make a total dividend of 20° for the vear 
1925 the same rate as paid for the year 1924 ‘ 

The present dividend will be paid on and after May 27 by 
Provincia! Bank. Ltd., in London or at any of its branches, or 
States by the Guaranty Trust Co. of New York. at the 
currency of $4.86 per pound sterling (equal to 60%c 
p. 216. 


Anglo-Chilean Consolidated Nitrate Corp. 

The corporation has received from the liquidator of the Anglo-Chilean 
Nitrate & Ry. Co., Ltd., $436,000, representing refund made to it by the 
British Government on account of British income taxes collected in prior 
years. The Consolidated company acquired all the assets of the British 


company in 1925 V. 122, p. 2802 


the National 
in the United 
equivalent in U.S 
per share r. 122. 


changed for Ist & ref. mtge. bonds and pledged under that mortgage. 
Additional bonds of other series may be issued under the conservative 
restrictions of the mortgage 

Security Bonds will be secured by direct Ist mtge. on new plants in 
Philadelphia and real estate in Detroit and will also be secured by direct 
lien ‘subject only to such of the Ist mtge. bonds as may remain outstanding) 
upon all mortgageable property of the company now owned or hereafter 
acquired. There will also be pledged with the trustee of this mortgage 
the leases of these properties to the Edward G. Budd Manufacturing Co. 
and Budd Wheel Co. under which the lessees jointly and severally agree 
to pay annual rentals which will be at least equal to interest and sinking 
fund charges on the entire funded debt of the company from time to time 
outstanding together with dividends at the rate of $8 per share per annum 
on the above capital stock. 

Sinking Fund A sinking fund will be provided for the bonds of this 
6°. series, due 1941, which will be used for the pufchase or call and retire 
ment of bonds and will be at a rate sufficient to retire all of the bonds of 
this series by maturity date, June 1 1941. 

Earnings. —Edward G. Budd Manufacturing Co. reports average annual 
net earnings (after interest charges and depreciation but before Federal 
taxes and exclusive of dividends from Budd Wheel Co. stock which it owns) 
for 10 years ended Dec. 31 1925 of $1,509,968. This alone is nearly 2% 
times the $616,800 minimum rentals, which will be sufficient to cover 
charges for interest and sinking fund on all bonds to be presently out- 
standing and dividends at the rate of $8 per share per annum on the above 
capital stock. Combined net earnings of Edward G. Budd Manufacturing 
Co. and Budd Wheel Co. for 1924 and 1925 on the above basis averaged 
times the above charges. 


$2,908,125 per annum or over 4 














THE 





CHRONICLE 


[Vou. 122. 








Burdine’s, Inc., Miami, Fla.— Dividend No. 2. 
_Treasurer R. F. Burdine announces that the regular quarterly dividend of 
95 cents per share has been declared on the outstanding preference stock, 
Payable June | to holders of record May 20. An initial dividend of like 
amount was paid on this issue on Mar. 1 last.—V. 122, p. 1031. 


Bush Terminal Co.—Debenture Stock Sold.—Dominick & 
Dominick, Eastman, Dillon & Co. and F.J. Lisman & Co. 
have sold $1,850,000 7% cumulative debenture stock at 
$92 50 a share flat. The offering does not represent any 
new financing by the company. 

Listing.—-Listed on the New York Stock Exchange. 

_ Capitalization March 31 1926 Authorized 
6% cumulative preferred stock (par $100) ---- $2,300,000 
7% cum. debenture stock (par $100) _. 25,000,000 6,389,986 
Common stock (no par value) .-250,000 shs. 137,770 shs. 
First mortgage 4% bonds due 1952 $3,590,009 a$2,713,000 
Consolidated mortgage 5% bonds due 1955 10,000,000 b6,629,000 

a Entire authorized amount issued, but $787,000 retired through sinking 


Outstanding. 
$2,300,000 


fund b None of the remaining amount authorized can be issued except 
to refund first mortgage 4% bonds. 
Bush Terminal Co. is Guarantor as to Principal and Int. on the Following 


Bush ‘Terminal Buildings Co. Ist mtge. 5s, 1969. 312,000,000 «$10,238,000 
Exhibition Building, Inc., 54% bond & mtge 2,090,000 y 1,900,090 
Bush Terminal Buildings Co. 7% pref. stock 7,000,000 7,000,090 
_ * $1,762,000 retired through sinking fund No further bonds may be 
issued under this mortgage. This mortgage has been reduced $100,000 
py operation of a sinking fund, 
ata from Letter of R. G. Simonds, Vice-President of the Company. 
Company .—Organized in Feb. 1902 in New York Company aad its 
subsidiaries own in fee approximately 200 acres of land located on the 
Brooklyn side of New York Harbor. Upon this property there has been 
developed one of the largest and most modern ter.ninal and industrial 
plants in the world, consisting of $ steamship piers with a total deck area of 
approximately 50 acres, 116 warehouses coutaining about 25,000,000 cu. ft 
of space, a cold storage plant containing about 1,000,000 cu. ft., 16 model 
loft and manufacturing buildings of steel and reinforced concrete construc- 
tion containing about 5,500,000 sq. ft., or approximately 145 acres, 35 miles 
of railroad equipped with stearn and electric loco notives, railroad yards with 
facilities for handling 1,000 cars and a complete car float system by which 
connections are made with every trunk line railroad entering New York City. 
Revenue.- ee derives a large part of its revenue from rentals and 
consequently is seldom affected by business depression; nor is the co npaoy 
subjected to inventory losses. The principal sources are reatals from 
leases of steamship piers, warehouses, and space in the 16 loft and manu 
facturing buildings, occupied by approximately 300 tenants; also reveaue 
from the operation of cold storage, handling merchandise, storage and 
railroad transportation. The present rent roll of the company and sub 
sidiaries aggregates approximately $5,000,000 per annum. 
Earnings.—As applied to the $6,889,986 of 7°% cumulative debenture 


stock now outstanding, earnings after taxes for the year ended Dec. 31 1925 
were $1,103,297, compared with $690,186 in 1924, or more than 2'4 times 


the total! annual dividend requireinents on this stock. It is estimated that 
such earnings for the curreat fiscal year will show an increase over pre 
vious years. 

Equity .—Upon the basis of the valuation of the company's properties as 
assessed by the New York tax authorities, there would be, after providing 
for all prior liens, approximately $200 available for each share of the 
$6,559,986 7% cumulative debenture stock 

Comparative Balance Sheet. 


Mar.31°26. Dec. 31°25 Var. 41°26. Dec. 31°25 
iAsel $s $ Liabilities Ss Ss 
Land 12,513,463 12,513,463 Preferred stock 2,300,000 2,300,000 
Piers, warehouses, Pref. stock (Bulld 
&c., less deprec_16.073.815 16.110.625 ings Co 7,000 000 7,000,000 
Special deposit - 2,158,662 Debenture stock 6,550,986 6,589,956 
Sales Bldg. and an Common stock a a 
nex, Mankattan 2,476,564 2,470,064. First mortgage 4s 2,713,000 2,713,000 
Inv., Bush House, Consol. mtge. 5 6.629.000 6.629.000 
Lid., London 2,973,703 2,974,541 | Bldgs Co. 1st M_.5810,238,000 7,991,000 
Construction exp. 1,631,508 1,432,796) Exh. Bide in 
Good will 43,006,000 3,000,000 bond & mtx 1.900.000 1.925.000 
Equipment (less | Accounts pavable 34° 504 283,257 
amortization) 993,186 1,002,163) Exp. acer. not pald 41,252 15,708 
Furniture & fixt's 431,814 $34,411 | Int accrued 0 
Misc. secs. owned bonded debt $11,473 339,700 
& investments 22,143 22,143; Taxes accrued 1,508,293 2,272,123 
Cash 1,842,243 2,652,715| Dividends payable 120,551 189.54 
Accts rec. (lessres.) 700 906 841,561} Sundries curr. liab 165 355 703,744 
Accts. ree. due from Rentals pd. in adv 182,542 194,678 
Bush House, | Storage billed in 
Litd., London 131,922 advance 22,665 22 665 
DuefromUS8.Gov 47,640) Reserve for Libor 1.078 16,485 
Accr. storage, &c., Empl. liabil. insur 
charges 10,122 20,056 reserve fund 19,247 21.348 
Securities owned 169,302 145,502) Excess of res. for 
Special deposits 82.815 229,573 repairs 06.029 
Exp. paid in adv. 30: ,742 250,047 | Sundries NH .OST 111.896 
Ins. losses recov 6,326] Surplus 1.941.690 4.835.767 
Materials & supp 381,253 297,420 
Sundrics 10.189 1.859 
Total 45,935,252 44,453,007 Total $5,925,352 44,453,007 








a Common stock reclassified May 6 1925, the holders of each $100 share | 


receiving in exchange one share of 7% debenture stock (par $100 
shares of common stock (no par value). Common 
Dec. 31 1925 and Mar. 31 1926 amounted to 137 
2405) .-—V. 122, p. 2657, 2334 


Calumet & Arizona Mining Co. 


: and 2 
shares outstanding 


.770 shares (see V. 120, p 


Ss] 50 Divide nd. 


The directors have declared a civideud of 81 50 per share on the out 
standing $6,427,570 capital stock, par $10, payable June 21 to holders of 


record June 4, 


On March 22 last the company paid a quarterly divide 
of $1 per share and also an extra of 50 cents per share \ . 122 4 67 . 
Calumet & Hecla Corse}. Copper Co. Dividend No. 16. 
The directors have Ceclared a dividend of 50 cents per share on the out 
standing 2,005,502 shares of capital stock, par $25 payable June 15 to 
holders of record June 1. Similar amounts were paid Dee. 17 1923. June 16 
1924 and March 4, Sept. 15 and Dec. 15 1925 ¥.iZa.D 2503, 1922, 614 


Canada Steamship Lines, Ltd.—-Plun (o Pay Accumulated 
Dividends on Prefe rence Stock Amounting to $4.375.000 (35¢ A 
in Additional Preference Stock Acquisition of Certain Assets 
of Great Lakes Transportation Co. and Control of Geor re Hall 
Coal & Shipping Corp.—A plan for the payment of ac 
lated dividends on the outstanding $12,500,000 7°; pref- 
erence stock has been approved by the directors and will 
be submitted to the stockholders for 1 heir approy al on June q. 
The plan provides that the accumulated dividends amounting 
to $4,375,000, or 35°% as at Dee. 31 1926, be paid off through 
the issuance of $2,500,000 additional preference stock. 
This proposal is equivalent to a payment of one share of 
new stock for each five shares of stock now outstanding. 
The proposed arrangement which the stockholders will be 
asked to approve provides: 


‘umMu- 


(a) For the issue and allotment in satisfactios f all outstanding divi 
dends which have accumulated and presently remain unpaid, and which 
shall accumulate up to and incl. Dec. 3i 1926, upon all of the 7 cum 
preference stock of the company presently outstanding. of a stock dividend 
consisting of one fully paid share of 6 cum preference stock of the 
company (par $100) to the holder of each five shares of 7°) cum. pref 
erence stock presently outstanding (fractions of shares to be adjusted 


by the issue of certificates entitling the holders thereof to receive from 
the company a certificate for one share of stock upon the surrender of 
fractional eertificates representing five fifths share 


of rhe 


b) For the reduction of the rate of the cumulative preferential div. 
from 7°; to 6% per annum upon all of the preference stock of the company, 
including all preference stock presently outstanding and the preference 
stock to be issued in satisfaction of preferential divs. which have accumulated 
and are to accumulate. 

c, That in addition to the preferential div. of 6% per annum attaching 
to the preference stock of the company, the holders of such preference 
stock shall be entitled to participate share for share with holders of the 
common stock, to the extent of an additional 1° of the par value of such 
preference stock (but no more) in any divs. declared or paid in any one 
calendar year in excess of the preferential div. of 6 for the current year, 
and all accumulated divs. on the preference stock and $6 per share on the 
common stock. 

d) That dividends shall only accrue as and from Jan. 1 1927 upon the 


6% cum. preference stock to be issued in satisfaction of such dividends 
which have accumulated and are to accumulate up to and incl. Dec. 31 
1926, and that the 6° cum. preference stock to be issued in satisfacti n 
of the aforesaid divs. which have accumulated and are to accumulate 
up t d incl. Dee. 31 1926 may be allotted and issued at such time sub 
sequent to the issue of such supplementary letters patent, as may be 
fixed by the board of directors 

Pres. W. H. Coverdale, in a letter to stockholders dated 
May 7, says in substance: 





A4t a meeting of the board held on Avril 30 directors approved the plan 
for the payment of the accumulative divs. on the preference stock. 

Company has outstanding 125.000 shares of cum. preference 7% stock 
par $100) on which divs. have not been paid since Dec. 31 1921, and 
such div arrears will amount to 35 or $4.275.000 as of Dec. 31 1926. 

When the prefer nce stock divs. ceased on Dec. 31 1921, company had a 
large floating d-pt which has since been funded by an issue of $6,000, 10 


bonds and an issue 0° $850,000 notes, the latter of which mature im 1926 
and 1927: after intere t on the above $6,850,000 at 7%, amounting to 
$479,500 per annum, th net earnings of the company available for divs. 
and for other corporate purposes during the last four years have averaged 
$441,700 per annum, or just about one-half of the preference stock div 
requirement of S875.000. ; 

As company must pay off its bonds at the rate of $3 
and must retire $425.00v of its 4- and 5-year notes this year and the same 
amount next year. aud as it has many other corporate obligations to fulfill 
before divs. can be dishuis+d, it has been compelled to devote all of its 
available resources to the reduction of outstanding debts and to the in 
crease of working capital. E 

During the last four years also company’s ecean service has been dis 
continued and all ocvan steamships have been sold; this action has entailed 
s ‘rious loss in assets, but it has relieved company from further operating 
losses in such service. . 

During this period also reserves for depreciation have been charged 
off in total amount of 83.0854.8600, and out of this fund six new steamships 
have been added to the fleet at a cost of $2.254,.6419 and two ad jitional 
steamships are under construction at an estimated cost of $456,000, without 
adding one dollar of capital liability to company's balance sheet and 
many other improvements have been made which tend tn rehabilitate 
and strengthen company in such a way as to make future dividends, wren 
once started, reasona . and certain ef co tinuance 

In addition to the above improvements in assets and credit, the good-will 

5 been eliminate! from company's balance sheet and 
being changed with your approval from a par to a 


10.000 per annum, 


bly secure 
item of $8.035.662 ha 
the common stock is 
no par value basis 5 x . 

On April 10 1926 cormpany purchased the entire capital stock of George 
Hall Coal & Shipping Corp., and paid therefor the full purchase price 
in cash 

Qn April 16 1926 compan: 
elevator and other of the Great Lakes Transpoctation Co., 
and paid therefor the full purchase price in cash 

The total purchase price of tne above properties, 
ment of all outstanding mortgages is about 000,00 
banking arrangements have been made therefor ponding tt. 
financing which will be required a little later 

The acquisition of these properties will greatly enhance the cargo carrying 


purchased ten upper lake steamships, grain 
assets Ltd., 
includi ic the retire- 
O00, and satisfactory 
permanent 


=] 


capacity of company’s fleet, will conduce towards unportant operating 
advantages and economies, and will increase Companys gross revenue 
by about $4,000,000, or 40°. per annum 


s these purchases must be permanently financed in the near future, 
and as these additional steamships may be ex} ected to increase company s 


net earnings applicable to dividends, officers and directors feel warranted 
in recommending for vour consideration at this time a plan for the settle 
ment of the arrears of pref. stock dividends on a somewhat more liberal 
basis than the past earnings record of company might seem to justify 

This plan has been approved by the dir epresen.ting the bet 
interests of the company and of all of its stockholders, a id iis acceptance 
will mean that company’s 7°) bonds now outstanding in amount of $5,- 


104.200 can be refunded as a part ef the new 6% issue, with a saving in 
interest of $51,000 per annum 


Preference stockholders are asked to —e * $2,590,000 in new preference 


stock in lieu of their accumulated dividend claim o $4,575,000 as at Dec. 3] 
1926, thus increasing the outs':nding amount o’ prefercuce stock from 
$12,500,000 to $15,000,000 This prop sa 18 ejuivalent to 4 payment 
of one share of new stock for each five sha’es of stock now utstanding 
They are also asked to agree to a reduction o’ 1 in the rate of div 
on the $15,000,000 ef preference stock to be p-esentiv cutstanding; the 
new rate of div. to be 6% instead of 7 as at pre ent. and to be cumulative; 
and in addition to the above di idend of 6% the preference stock sha 
be entitled to participate share for share with the common stock to the 
extent of an additional 1‘ after the «cmmon stock has received 36 per 


Snare in any one year 

Officers and directors announce their ex; ectation of resun ing the payment 
of dividends on the pref. stock under this | lan, if pte by the nan 
holders, of the first quarter of 1927, ana of mainta'ning such divs, 
thereafter cut of the current net earnings of th enlarged fleet 


Good-will of $8,035,662 Eliminated—Common Stock Changed. 

The stockholders on April 30 approved the elimination of the gooa will 
item of $8,035,662 from the company’s balance sheet. The stockholders 
also changed the authorized common stock from $12,500,000 (par $100 
to 125,000 shares of no par value 

The annual report for 1925, together with 


yee 





a di¢ of Pres. Coverdale’s 


remarks at the annual meeting. are given under “Financi Reports” on 
a preceding page V. 122, p. 1175 
Canadian Consolidated Rubber Co., Ltd.—Changes 


Name.— 

By suppiementary letters patent. issued by the Secretary of State for 
Canada May 11 1926. the name of this company was changed to Dominion 
Rubber Co., Ltd.—V. 122, p. 2335, 2196 


(A. M.) Castle & Co. (Ill.).—Acquisilion, &e. 


This company has acquired the business of A. M. Castie & Co of Scattie, 
Wash a Delaware corporation, and has increased its authorized capital 
stock from $1,750,000 to $3,000,000 4. M. Castie & Co. (1.1.) now 
have warehouses in Chicago, Los Angeles, Seattle and San Francisco. 


Iron Age V. 119, p. 3014 


Central Leather Co.-—Bonds Called. 


Certain 20-year 6% 1st lien sinking fund gold bonds, dated Jan. 1 1925, 
amounting to $669,000. have been called for rede nption on July 1 at par 
and int. at the Bankers Trust Co., 10 Wail St.. N. Y. City V.122, p. 2000. 


Cerro De Pasco Copper Corp.— New Direcior. 

A. W. McCune has been elected a director succeeding A. J 
V. 122, p. 2503. 

Champion Coated Paper Co.—Noles Offered. -Pirst 
National Bank, W. E. Hutton & Co. and the Fifth-Third 
National Bank, Cincinnati, are offering at 102 and int., to 
vield 5.80%, $750,000 15-vear skg. fund 6% gold notes. 


Bennett 





Dated April 15 1926; due April 15 1941. Denom. $590 and $1,000. 
Interest payable A. & O. Callable on any interest date on four weeks 
notice, on or before Apri' 15 1929, at 104, and thereafter at of 1 less 
each year to and including April 15 1933. and thereafter at of 1 less 


each year to maturity. first National Ban of Cincinnati, Ohio, trustee. 
Data from Letter of Peter G. Thomson, resident of the Company. 

Company.—Founded in 1893. Was originally capitalized at $50.000. 
The plants at Hamilton, Ohio 


now constitute the largest book paper mill in 





May 22 1926.] 
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the world and the company is the largest producer of coated paper, with a 
present annual output of about $15,000,000. The daily capacity of the 
plant is 380 tons of various papers, including coated, cardboard, book, &c. 
Company's plants cover 45 acres, and are recognized as being up to date in 
every respect. In addition to its current and plant assets, the company 
owns all of the common stock of the Champion Fibre Co., Canton, N. C:, 
which stock has a book value of almost $5,000,000. 

Purpose. Proceeds are to be used for the purpose of installing additional 
equipment in the company's plants at Hamilton, thereby largely increasing 
the production. 

Earnings.—The average earnings for the past four years and ten months 
after taxes and depreciation, amount to $902,321, equaling over six times 
the interest requirements on the company’s total funded debt. 

Capitalization.—Company has outstanding $1,000,000 preferred stock, 
$6,800,000 common stock, and a surplus of over $2,400,000, making a total 
investment junior to the funded debt. of over $10.000.000. 

Company will haveoutstanding on May 1 1926, $1.480.000 6° serial 
gold notes dated May 1 1924, in addition to the present issue of $750,000 
i5-year sinking fund 6% gold notes dated April 15 1926. 

_ Listing.— Application for the listing of these notes on the Cincinnati 
Stock Exchange is to be made. 

Sinking Fund.—Company agrees to purchase in the open market, or to 
redeem by call, a minimum of 325.000 par value of these notes per annum 
the first annual redemption to be on or before Oct. 15 1927. If 10% of 
the company’s annual net earnings, after taxes, interest, depreciation and 
preferred dividend, and after deducting $110,000 which is the amount of 
annual maturity on its outstanding serial notes, exceeds this minimum of 
$25 .000, the sinking fund is to be increased by the amount of such excess. 
V. 122. p. 2504. 


Chesebrough Mfg. Co. Consolidated.—Frira Dividend 
of 25 Cents.—The directors on May 20 declared an extra 
dividend of 25e. per share in addition to a regular quarterly 
dividend of 75c. per share on the $3,000,000 common stock, 

r $25, both payable June 30 to holders of record June 10. 
ake amounts were paid on March 31 last. On Dee. 29 
1925 the company paid a regular dividend of 6214c. and an 
extra dividend of 62'4c. per share on the common stock, 
—V. 122, p. 10381. 


Commerciai Solvents Corp.—Conversion of Notes. 

Holders of 5-year_ 649% convertible gold notes which have been called 
for redemption on June 1 1926 at 104 and int. have been notified that 
their right to convert their notes into class B shares at the rate of $110 of 
notes for one share of class B stock, with a cash adjustment of fractions 
as provided in the trust indenture, will expire on May 31. The announce- 
ment further states: ‘‘Noteholders desiring to convert should, to preserve 
their rights, surrender their notes at the Guaranty Trust Co. of New 
York not later than May 29 as May 30 this year falls on Sunday and May 
31 will be a legal holiday in New York." See also V. 122, p. 2504. 


Congress Square Hotel Co., Portland, Me.——Bonds 
Offered.—An issue of $1,550,000 Ist mtge. 514% sinking 
fund gold bonds was offered this week at 991% and int. by 
Edward B. Smith & Co. and Coffin & Burr of Boston and 
Beyer & Small of Portland, Me. 


Proceeds of the issue are to be used to purchase the Congress Square 
Hotel, formerly owned by the Rines Real Estate Co. and leased to the 
Congress Square Hotel Co., to discharge certain mortgages on other prop- 
erty and to apply toward construction of a new 12-story hotel to be ready 
for occupancy during the summer of 1927. 

These bonds, constituting the only funded debt of the Hotel company, 
are secured by a first mortgage on real estate owned in fee by the company 
and appraised at $2,609,767. Earnings of the mortgaged property during 
1925, after deductions for maintenance, depreciation, taxes, &c., were 
more than twice the annual interest on the bonds, and for the last three 
years they averaged more than twice the interest requirements on this issue. 


Coniagas Mines, Ltd.—Annual Report.— 


Calendar Years 1925. 1924. 1923 1922. 
Ore revenue_ Guited $15,367 $394 S06 $853 504 $811,874 
Other income : 366.536 451,486 86.23% $2,527 

co “& $381 .903 $876,292 $939,737 $894 401 
Operating expenses, &c_ 62,475 276.554 163 906 466, 818 
Res. for conting., &c__. 61.706 194.800 43.121 
Other deductions 16,8358 138 607 61,372 58 .3R2 
Dividends Se 100.000 200,000 200,000 

Balance, surplus__ $302 586 $299 .425 $19.659 $126,080 
Previous surplus 2,268,442 1.878.858 1,852,170 1,695,890 
Miscell. adjust. (Cr.)- A 90,159 7.029 30,200 

Total surplus Dec. 31. $2,571,028 $2,268,442 $1,878,858 $1,852,170 


—V. 120, p. 3070. 
Conley Tank Car Co.—Farnings. 


The company reports for the quarter enued March 31 1926 gross income 
of $104,425 and a net profit of $54,454 V. 122, p. 2504, 2196. 


(Catholic) Convent of St. Rose.—-Bonds Offered.—Bail- 
largeon, Winslow & Co., Ferris & Hardgrove and Blyth, 
Witter & Co., Seattle, are offering at 100 and int. $206,000 
544% Ast & ref. mortgage serial gold bonds. 

Dated May 1 1926; due serially from May 1 1928 to May 1 194] 
(M. & N.) payable at Seattle National Bank, trustee Borrowing corpora 
tion assumes the normal Federal income tax up to 2° Denom. $500. 
Redeemable in inverse numerical order on May 1 1928 or on any interest 
date thereafter at 100'9 on 60 days’ written notice. Eligible for investment 
of trust funds and insurance companies in the State of Washington. 

The Convent of St. Rose is the corporate titie in the State of Washington 
of the Dominican Sisters. The Right Rev. Edward J. O'Dea, Bishop of 
Seattle. is the Ecclesiastical Directer of the Order and has sanctioned this 
loan. The Order of Dominican Sisters was established in 1206 A. D. in 
Prouille, France. and since its inception has enjoyed continued growth, 
being to-day one of the largest orders of the Cathelic Church, both in the 
United States and throughout the world The Dominican Sisters have 
successfully operated in the State of Washington since 1880 and have 
borrowed from time to time for refundingand acquisition of new properties 
ayving as low 5 for their funds The debt- paying record of the order 


Interest 


AS )° « 


is perfect The institution is devoted to teaching, operating hospitals and 
charitable work It is a non-profit organization and the members of the 
order serve without compensatior 

These bonds are a direct obligation of the Convent of St. Rose nd are 
specificaily secured by first mortgage on properties valued at $574.000 
subject only to $24.000 of 5 bonds Bonds of this issue are reserved for 
the retirem?nt of $24.000 ef 5 bonds and $30,000 of secured notes 
which are not subject to immediate redemption 

Copper Range Co.—Annual Report. 

Calendar Years 1925 1924. 1923 1922 
Copper produced (lbs 23.277.718 25,109.175 23,571,360 29,029,474 
Proceeds : $3.318.968 $3.455.575 $3.490.566 $4.129.538 
Interest, &c., received 183,117 196.910 197,197 140.883 

Gross income $3.502.086 $3.652.485 $3.687.763 %4.270.422 
Net after expenses, &c $374,119 $574,489 $582,746 $699 S47 
Surplus earnings of Cop- 

per Range RR. Co C; .53.575 Cr 44.951 Cr 34 S07 Cr .77 094 
Deduct Champion net- 245.582 354.638 $69 435 445,258 
Deprec. and depletion 719.943 740,893 711,543 
Tri-m't shut-down exp 107.321 
Dividends re $94 727 394.727 $94 422 394 422 

Balance, deficit $935,859 $870,828 $965,167 $62.739 


—V. 122, p. 1923 





Coty, Incorporated.—Quarterly Report.— 
1 








Quarters Ended March 31— 926. 1925 
aren 2h: eae Sn Eg a RE ee $1,182,003 $1,192,862 
an nae ae la agra = RG 528,164 393,620 

i El eg Soe i: RES AS so $653 ,839 $799,242 
en re pee 90,363 18,055 

Totalincome..........__. = ap tS OID $744,202 $817,297 
Depreciation EEL 6S Fe RES OG PE Ss eh AO 16,828 14,7! 
I NI le i eal i 98,196 100,318 

I RO ae $629,178 $702,225 
—V. 122, p. 615. 487. 


Country Club Manor, Los Angeles.—Bonds Offered.— 
S. W. Straus & Co. are offering at prices to yield from 
614% to 644%, aceording to maturity, $425,000 Ist mtge. 
610% serial coupon gold bonds (safeguarded under the 
Straus plan). 


Dated April 15 1926, maturities 2 to 15 years. Denom. $1,000, $500 
and $100 c*. Int. payable A. & O. Callable at 103 and int. for first 5 
years and at 102 and int. thereafter; bonds and coupons payable at the 
offices of S. W. Straus & Co. Exempt from personal property tax in 
California. Federal income tax, 114°, paid by borrower. 

Security.-—This bond issue is secured by a direct closed first mortgage on 
the land in fee and on the buildings. (a) Land: The land which constitutes 
a part of the mortgaged security and on which the buildings are to be erected, 
fronts approximately 200 ft. by 162 ft. deep, on the east side of Rossmore 
Ave. between Beverly Boulevard and Resewood Ave., Los Angeles: (b) 
Buildings: Two buildings, a modern apartment house and a garage building, 
are to be erected. The main building will be a 5-story and basement 
apartment structure of reinforced concrete frame semi-fireproof construction 
with exterior of cement plaster and cast stone. It will contain 187 rentable 
rooms divided into 39 apartments of 3, 4, 5 and 6 rooms each. 

The ground floor is to contain a large public lobby, foyer, writing room, 
office, receiving room and laundry, 45 individual storage Icckers and 
7 large storage rooms. The furniture and furnishings of the lobby and 
public halls are included in the property mortgaged. 

The garage structure, to be located adjoining the main building, will be 
of reinforced concrete full fireproof construction, one story high, and will 
accommodate 41 cars. These buildings are to be adequately protected by 
fire and earthGuake insurance. 

Earninjs.—Net annua! earnings of the completed property. after deduc- 
tions for taxes, insurance, operation and ample allowance for vacancies 
are estimated at $61,700 available for payments required under this bond 
issue. This is nearly 24 times the greatest annual interest charge and is 
$22,520 more than the greatest combined annual interest and serial principal 
payments required hereunder. 


(Wm.) Cramp & Sons Ship & Engine Bldg. Co.—Earns. 


Calendar Years 1925. 1924. 1923. 


42 92 1922. 
Net, all departments... _ loss$74.635 $1,401,141 $1,817.261 $3,828,944 
Depreciation _ ahs 477.089 770.748 766,612 756,793 
Interest, &c__- 84,755 67 .006 96.645 149,733 
Net income ...def$636 469 563 387 $954,003 2,922,418 
Dividends nk 533,124 609 ,267 4,420,611 


609,281 





Surplus... - __df$1,169.593 def$15.894 $344,736df$1,498,193 
Prev. surpl. adjusted... 4,808,890 5,623,831 5,424,620 6,515,640 
Total surplus _.. $3,639,297 $5,577,936 $5,769,356 $5,017,448 


—V. 121, p. 2644. 
Crocker-Wheeler Electrical Mfg. Co.—New Directors.— 


Edward L. Brown, Stewart 8. Hathaway, Leonard 8. Horner, Huntington 
Jackson and William D. Sargent (Chairman of the executive committee of 
the American Brake Shoe & Foundry Co.) have been elected directors. The 
retiring directors who were re-elected include: Ernest B. Humpstone (of 
“Shisholm & Chapman, Inc.); Frank H. Jones, Edmund Lang (President) 
and Michael I. Pupin.—vV. 121, p. 2408. 


Cuba Co.—Earnings for Quarter Ended March 31 1926.— 
Earnings from railroad oper., $7,622,094; from operation of 
sugar mills, $5,274,273; from land rentals, $79,637; miscel- 


laneous, $407 ,297 Saas “ . $13 ,383 ,283 
Expenses, charges and taxes_ _- a aia eee 10,578,817 
Subsidiaries’ minority interest... .------ paakee dees 956,172 

Cuba Co.'s proportion ... $1,848,295 


To Retire $10,000,000 10-Year Conv. 6% Bonds.— 

The directors have voted to redeem as of July z1 1926 the outstanding 
$10,000,000 of 10-year secured 6°) convertible sinking fund gold bonds 
due Jan. 1 1935 at 103 and int These bonds were issued in January 1925 
and are convertible into 6° cum. pref. stock of the Consolidated RR. 
of Cuba at $80 a share up to 20 days prior to the redemption date. 

The regular quarterly dividend of $1 a share has been declared on the 
common stock, payable June 1 to holders of record May 29 The regular 
quarterly dividend of $1 50 a share has been declared on the pref. stock 
of the Consolidated RRs. of Cuba, payable July 1 to holders of record 
June 15, also the usual quarterly dividend of $1 20 a share on commot 
stock of the Cuba RR., payable June 39. fr. 121, p. 2408. 


Cuban Dominican Sugar Co.—Reorganizalion Plan Ap- 
proved.—The stockholders on May 14 approved the plan of 
reorganization as outlined in V. 122, p. 2505. 

Secretary L. D. Armstrong May 15 says in substance: 

The Cuban Dominican Sugar Corp. has now acquired all the property 
and assets of this company, as an entirety, and has assumed all this com- 
pany’'s outstanding obligations and liabilities. 

Holders of pref. stock are accordingly entitled to receive one share of 
stock without par value of Cuban Dominican Sugar Corp. for each share 
of pref. stock held by them: and holders of common stock are entitled 
to receive one share of stock of Cuban Dominican Sugar Corp. for each 
ten shares of common stock held. Such new stock has been delivered 
to Guaranty Trust Co. of New York as depositary. 

Additional stock of Cuban Dominican Sugar Corp. is offered to stock 
holders of record May 3 at $20 a share. Subscriptions may be made only 
upon full warrants, but fractional warrants may be combined so as to 
aggregate one or more whole shares, and may then be exchanged for a 
full warrant at National City Bank, 55 Wall St., N r. City, at any time 
on or before June 16. Subscriptions made upon full warrants will be 
payable in three installments, as follows: 50° thereof ($10 for each 
share subscribed for) on or before June 16; 25% on or before Aug. 16, and 
the remaining 25°) en or before Oct. 14 

The Guaranty Trust Co. has been appointed transfer agent for the 
capital stock of the Cuban Dominican Sugar Corp., consisting ef 1,150,000 
shares without par value. See also V. 122, p. 2505, 2336. 


Cuban Dominican Sugar Corp.—Transfer Agent. 
See Cuban-Dominican Sugar Co. above. 


Davison Chemical Co.—Annual Report.- 
{Including Davison Sulphur & Phosphate Co.] 


Calendar Years— 1925. 1924. 1923. 1922. 
Gross income ‘ $575,558 $366,943 x$2,081,811 $240,421 
Administrative expenses 213,434 189,712 y271,499 191,420 
Interest, &c 142,053 156,159 304,355 305,917 
Reserve for depreciation 223 839 189,680 193,775 205,754 
Conting., &c., reserves. 21,059 18,621 RR 591 39,862 
Non-op. exp. (Cuban 

mines 21,055 28,013 hawal 
Pre., disc., &c., in con 

nection with retire. of 

8°, deb-_ Sheil Fis a 284,605 ae beseire 

Balance, deficit $45,883 $499,847 sr$1.223,591 $502,532 


x As follows: Gross profit from manufacturing and trading operations, 
$15,278, and prefit from sale of 79,950 shares of the Silica Gel Corp. at 

















2954 


$25 a share, $2,066,533. y Includes $37,698 non-operating expenditures, 
Cuban mines, and $36,444 items applicable to prior periods. 

Profit and loss account follows Balance unappropriated surplus Jan. ] 
1925, $1,686,816; add excess of appraisal of real estate and plants at Curtiss 
Bay over net values as of Dec. 31 1925 (net), $3,469,649; total credit, 
$5,156,465; deduct deficit for year as above, $45,983; appropriation of 
excess of appraisal value as additional reserve for depreciation, $1,813,440; 
appropriation of excess of appraisal value as capital surplus, $1 432,369: 
balance. unappropriated surplus Dec. 31 1925, $1,864,772. 

Consolidated Balance Sheet Dec. : 


oi 


Ine Davison Chemical Co. and Davison Sulphur & Phosphate Co.) 
y x1924, 1925 x1924 

Asse $ Liabilit . % 

Real estate. | - Capital bo , ) 
Mie $10.7 116.636 Da on 8. & P 
Tu 3 981,451 Co.} M . fis 774 ) 774,00 
} ’ ye} f} ue Id debe 4 (wt) ) 
' Fl 7,317 554.672 Notes payable 1,665 

Cut 0 961 & 2.214 Tr. accept. pay 54 6 79 Sf 
Cu ( Accounts . ly 241.94 

; $45 637 27 Depreec'! f 2.719.467 1,144.27 
Ir on 000 Res. for « , if ) 21.9 
sf] ( ( ka 23 7M 16.250 Capital | cf 6.15 f t 
Cast 04.767 §99 590 P AT | 464.772 1 sf l 
Aco ‘ $15,406 161.272 
Bil. Gel ¢ S54.471 $40) 584 
Inventories (56,16 658,712 
3ond sinking fund 774.000 549 
Def ct es, & 253,024 24,061 Pot. (each side) 27,457,401 23,997,264 

Vole The above statement does not include contingent liabilities on 


account of trade notes receivable discounted amounting to $98,292 

x After giving effect to the sale in Jan. 1925 of 16,300 shares of Davison 
Chemical capital stock 

a Voting trust certificates, representing 184,650 shares of common stock 
of the Silica Gel Corp. without par value at $18 per share. b Capita! 
stock represented by 235,000 shares without par value. c Capital surplus 
from appraisal of property in Maryland and are blocked out in Cuba, 
and excess of book value over cost of 184,650 shares of Silica Gel Corp 
stock 
in Maryland V. 122, p. 1770 

Deep Sea Fisheries, Inc. —Receivership. 

This company has been petitioned into receivership by friendly interests. 
The Vresident of company has been appointed receiver Creditors will 
be paid in full, it is stated V. 118, p. 2577. 


De Forest Radio Co.-—Receivership Hearing. 
Hearing on the application for a receiver for the company has been 
postponed until May 41. 
neodore Luce has resigned as President, and Arthur D. Lord, a former 
director of the company, has been elected to succeed him What was 
termed a ‘friendly receivership action" was recently instituted against the 
company in the U. 8. District Court at Wilmington, Del., by Lee De Forest 
and William ti. Priess, as stockholders Mr. De Forest's election as direc 
tor and chief consulting engineer was also announced. Hiram L. Lanphear, 
formerly assistant to the President, was named General Manager See also 


V. 122, p. 2336 
Dodge Bros., Inc. \ of 

The $5,250,000 5° serial notes recently placed private by Dillon 
Read & Co.. were issued for the purpose of acquiring complete contre! as of 
May 1 of (iraham Bros The note due $2.750.000 each year. 1927 to 
1929. both inclusive were placed at par for one (jf for two nd Ys 
for three year maturities, yielding 5. 45.40 ard 5.50° respectivel \ 
121, p. 2658 

Doehler Die Casting Co. /: 

Quarter ended March 31 1926 1925 
Net income after charges and Federal taxes $157.972 $56,141 
—V. 122, p. 2506. 

Dominion Rubber Co., Ltd. Vew Name. 

See Canadian Consolidated Rubber Co., Ltd., above 


(E. I.) Du Pont De Nemours & Co. -Frtvu DD) } 
The directors on May 17 declared a quarterly 


$4 Per Share. 
210°, on the common stock, par $100, payable 


iden / of 


dividend of 2 
June 15 and an extra dividend of $4 a share payable July 3, 
both to stockholders of record June 1 This extra distri- 
bution follows the declaration of an extra dividend of $4 per 
share by the General Motors Corp. that co. in V. 122, 
p. 2804.) The common stock was put on a 10% annual 
dividend basis in February last, previous to which it paid 
dividends at the rate of 8% per annum. In addition, the 
company on Jan. 9 made an extra distribution of 
(Compare also V. 122, p. 1032.) 

The regular quarterly dividend of 115% on the debenture 
stock was declared payable July 26 to holders of record 
July 10. 

The directors accepted the resignation of Vice-President Walter 8. 
Oarpenter, Jr., as Treasurer and elected Angus B. Echols, the General 
Assistant Treasurer, as his successor. Mr. Carpenter has been elected Vice- 


Chairman of the Executive Committee and has been designated as the Vice- 
President in charge of finances. r, 122. p. 2506. 


Ebbitt Hotel, Washington, D. C.—Bonds Offered.— 
American Bond & Mortgage Co., New York, are offering 
$387 500 610% Ist mtge. serial gold bonds at 100 and int., 
to net 6'2% for all maturities excepting April 15 and Oct. 15 
1927 and April 15 and Oct. 15 1928, which are offered at 
a price to yield 6%. 

The bonds are dated April 15 and will be matured in from one to 12 
year periods. Int. is payable Oct. 15 and April 15 and the bonds are in 
denoms. of $1,000, $500 and $100, the last being in six and 12 year maturities 
only. The offering is unconditionally guaranted as to prompt payment of 

rincipal and int. by Howard M. Etchison, President of the Mt. Vernon 
realty Corp., which owns the property. 

The bonds are to be secured by a closed first mortgage on the land 
owned in fee and the new 11-story fireproof hotel (Ebbitt Hotel) at the 
southwest corner of 10th and H Sts., Washington, D.C. The land fronts 


(see 


- O07 
J YO- 


63.71 ft. on H St. and 80 ft. on 10th St., with a depth of 87.83 ft. The 
hotel was completed and opened for operation on Feb. 1] 1926. The 
building contains 150 rooms. 

(Otto) Eisenlohr & Bros., Inc.—Karnings.— 

Consolidaied Income Account for Quarter Ended March 31 1926. 
Gross manufacturing profit ioe 2 awed $307 362 
Expenses and depreciation — 187.868 

Profit ’ $1 9 494 
V. 122, p. 1770, 616. ee 
Electric Building Corp.—-Bonds O/ffered.—Curtis, Ste- 
phenson & Co., Inc., Boston, are offering $650,009 6% Ist 


mtge. sinking fund gold bonds at 99% and int. 

Dated May 1 1926; due May 1 1946. 
Safe Deposis: & Trust Co., Portland, Me., trustee, or at Chase National 
Bank, New York. Denom. $1,000, $500 and $100c*. Red. at 
upon 30 days’ notice. Company covenants to pay Federal normal income 
tax not exceeding 2°% 
such interest per annum, the Penna. and Conn. 4-mills taxes, and New 


ve income tax on int. not exceeding 3% of such int. per annum 
refunded. 


THE CHRONICLE 


[Vou. 122. 


Property.—Electric Bldg. will be a 10-story office building of modern 
fireproof construction, centrally located on Bangs Ave. and Emory S8t., 
in the most valuable business section of Asbury Park, N. J. Four entire 
floors of the building will be occupied by the general offices and mer- 
chandising department of the Eastern New Jersey Power Co. 

Security.—Bonds will be secured by a closed first mortgage on the land 
and the building when completed, owned in fee. The land and the building 
upon completion, as appraised by C. E. Hetrick of Asbury Park and 





8B. K. Read of N. Y. City and Chicago, Tll., will have a value in excess 
of $900,000. The building will be constructed by the Utilities Power & 

| Light Corp. under a contract guaranteeing completion free and clear 
of | liens 

Lease Eastern New Jersey Power Co. has leased the property in its 
entirety for a term of 25 years at an annual rental of $78,000, payable 
monthly, and int. on these bonds will be deposited monthly with the 
trustee The lease further provides that the Eastern New Jersey Power 
Co. is to pay all cost of operating the building, including taxes, assess- 
ments, insurance and repairs during the period of the lease. One original] 
executed counterpart of the lease is deposited with the trustee under 
deed of trust securing these bonds 

11 West 42d Street, Inc., N. Y.—Contract Let.— 

The contract for the erection of 11 W. 42d Street Bldg. has been let 
to Charles T. Wills, Ine It is expected that work will start about July 1 
and plans contemplate the completion of the new structure by December 
1927 In November of last year $6,500,000 of 644% bonds, due 1945, 


less transfer of $1,813,440 to reserve for depreciation of property | 


were offered through a syndicate headed by Redmond & Co., Blair & Co., 
1 


Inc., the Manufacturers Trust Co. and Pearsons-Taft Co. See V. . 
p 275% 2644 
Marshall) Field & Co.—-Par of Ist Pref. Stock Increased.— 
‘The Secretary of Siate of Illinois on May 19 aprroved an increase in 
th thorize ipital k of the company from $12,000,000 to $49,000,000 
by y the par of the preferred stock from $10 a share to 3100 a 
hare Vresident J if Simpson said The increase is merely for the 
purpose of reforming the capital structure. which will how consist of 
$40,000,000 Ist preferred stock, $3,000,000 2d preferred stock and $6,000,- 
000 common stock fieretofore the Ist preferred shares, while paying $7 
share annual dividends and having a book value of $100 per share, have 
had a par value of o $10 per share The change in capitalization has 
been due primarily to a desire to change the par value of the Ist preferred 
stock so that each share will have a par value of $100 instead of $10, as 


heretofore No other changes are contemplated and no sale of stock will 


ri 12 Low. 


Film Exchange Building (G. E. Stebbins), Detroit.— 
Bonds Offered.—Nicol-Ford & Co., Inc., Detroit, a e offering 
at 100 and int. $500,000 6% Ist mtge. serial gold bonds. 


Dated April 1 1926; due serially Oct. 1928-40. Principal and int- 
payable A. & O. at Security Trust Co., Detroit, trustee, without deduction 
for the normal Federal income tax up to 2% Denom. $1,000, $500 and 
$100 ted. on any int. date on 30 days’ notice at 102 and int. 

Security Secured by a closed first mortgage upon the land situated 
at the northeast corner of Cass Ave. and Montcalm St., Detroit, with a 
frontage of 94 ft. on Cass Ave. by a depth of 118 ft. on Montcalm, and 
upon the seven-story building which is being erected thereon. The building, 
which wil! be of the most modern type, will be used for the storing of motion 
picture films, long-term leases for space having already been signed by a 
number of the country’s largest distributors of motion pictures. The street 
floor will contain nine stores. 

Security Trust Co. has appraised this 
$282,000; building, $600,000; total, $882,000. 

Earnings.—Based upon leases which have already been signed for a 
large part of the building's floor space, it is estimated that net annual 
earnings will equal $110,000 per annum. This is equal to over 34 times 
maximum annual interest charges and over 1.85 times average annual 
principal and interest requirements on this bond issue. 


Fish Purchasing Corp.—Order Dissolved. 

This corporation, which for several years controlled the purchase and 
sale of $20,000.000 worth of fresh water fish annu lly, was ordered dissolved 
May 12 by a decree sigued by Federal Judge Julian W. Mack. Seventeen 


be ae 


property as follows: Land, 


firms and 12 iadividuals, members of the corporation, indicted in July, 
1925, for violation of the Sherman Anti-Trust Act, pleaded guilty and were 
fined an aggregate of $31,000 


Fisher Body Corp.—Offer Made to Min. Stockholder: 

The stockholders will vote June 3 on approving the offer recently made 
by the General Motors Corp. to acquire the holdings of the minority in- 
terests on a basis of two-thirds of a share of General Motors common stock 
for each share of Fisher Body stock. See General Motors Corp. in 
122, p. 2804). 


Outlining the plan to stockholders, Louis Mendelssohn, 
Chairman of the Fisher Body Corp., says: 
In 1919 the General Motors Corp. acquired a 60% interest in the common 


stock of Fisher Body and at the same time entered into a 10-year contract 
for its automobile body requirements. This contract has been exceedingly 


| profitable to Fisher Body, and at the present time about 90% of its business 


| automobiles put on the market were equipped with closed bodies 





| Sidiary of First 


” 
- 


~ of the 
To-day 
90% are so equipped. The closed body business has thus reached a point 
where its future growth can be very little greater than the growth of the 
automobile business. 

In 1929 a new contract must be negotiated or General Motors will be free 
either to build its own bodies or purchase them elsewhere. In view of 
these facts, in order fully to ascertain and provide for the conditions which 
might have to be met by Fisher Body upon the expiration of the present 
contract, many conferences have been had with officials of General Motors. 

On the basis of the current earnings of the two companies, the amount 
earned on the General Motors stock received by a stockholder of Fisher 
Body who avails himself of the offer will be substantially greater than that 
earned on its stock in Fisher Body. The price offered will yield to each 
stockholder who accepts it substantially the present market value, and 
greatly in excess of the book value of his stock.—V. 122, p. 1034. 


consists of bodies made for General Motors. In 1919 less than 25‘ 


First National Pictures, Inc.—Leuse of Property, &e. 
See First National Properties, Inc., below.—V. 122, p. 2659, 1617. 


First National Properties, Inc.——PBonds Offered.——Wil- 
liam R. Compton Co., New York, and Lorenzo E.Anderson 
& Co., St. Louis, are offering at prices ranging from 992 and 
int. to 100! 9 and int.. to vield from 5.95% to 6.59%, accord- 


ing to maturity, $1,000,000 first (closed) mortgage 614% 
serial gold bonds. 
Dated May 1 1926; to mature serially May 1 1927 through 1936. Inter- 


est payable M. & N. at Bank of Italy in Los Angeles, trustee, or Guaranty 
Trust Co., New York. without deduction for Federal income taxes up to 
2° Denom. $1.000 and $500 c*. Each series redeemable as a whole or 
in part on any interest date, the last maturing series first, at par and interest 
with a premium of '¢ of 1° for each period of six months from date of 
redemption to date of maturity Personal! property taxes in Penna., Conn., 
Maryland and Dist. of Col., up to 6 mills per annum, refundable, and income 
taxes up to 6°) refundable. 
Data from Letter of President Robert Lieber, New York, May 19. 
( Corporation has been incorporated in California as a sub- 
National Pictures, Inc.. and has acquired 62 acres of land 
at Burbank, Calif., just outside of Los Angeles, on which there is now being 
erected a modern plant for the production of motion pictures, which plant 
will be leased to First National Pictures, Inc., for a period of ten years. 


ompany 


The name of this corporation is in process of being changed to First National 


Properties, Inc., and either that name or some other appropriate name will 


| be used. 


Int. payable M. & N. at Union | 


First National Pictures, Inc.—Incorp. in 1919 to succeed the organization 


| founded in 1917 by an important group of 26 owners and operators of motion 


105 | 


Mass. income tax on int. not exceeding 6% of | 


picture theatres located in leading cities of the United States. Is now one 
of the three largest producers and distributors of motion pictures in the 
United States. Company's gross business in 1925 amounted to $24,718,235 
and its balance sheet reflects a net worth of over $10,000,000. Com- 
pany’'s business is: (1) Production of motion pictures. upon completion of 
the construction of which this financing is intended, production will largely 
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be carried on in the plant which First National Properties, Inc., is leasing 
to First National Pictures, Inc. (2) Distribution of its own pictures, and 
also, under favorable terms, those of other producers. Distribution 


°o 

rst National Pictures, Inc., whereby such theatres are obligated to exhibit 
First National Pictures for a definite period of time. These franchises 
assure the showing of all pictures in practically every leading city in the 
United States, in approximately 1,000 theatres, constituting the 
important groups of motion picture theatres in this country. Additional 
outlet is obtained through over 5.000 independent theatre owners and 
operators who exhibit First Nationa) pictures 


most 


Lease.—First National Properties, Inc., will lease the above-mentioned 
plant to First National Pictures, Inc., for a period of ten years, running 
concurrently with this issue of bonds. Under the terms of this lease, First 
National Pictures, Inc., will provide all taxes and assessments on the 


property, insurance coverage. corporate and genera! expenses of the lessor, 
maintenance for the physical property, and in addition wil! pay annually 
$200,000 in s*mi-annua! installments direct to the trustee. which will! be 
available for principa! and interest payments under this bond issue During 
the life of these bonds the will agree to maintain a two-thirds stock 
interest in First Nationa] Properties, [nc In the opinion of our counsel 


lessee 


these rental payments will be an operating charge of First National Pic 
tures, Inc. 
Earnings.—Net income of First National Properties, Inc., under this 


lease. available for bond interest, will be over three times maximum interest 
charges of this issue, and in excess of the greatest annual payment of both 
principal and interest. 

Consclidated net earnings, after taxes and interset charges. of First Na 
tional Pictures, Inc.; eliminating foreign subsidiaries in 1923 and 1924 (after 
depreciating films at the minimum rate of 88°: within 12 months of their 
accounting release date) have been as follows: 1925, $1,951,485: 1924, 
$1 867.287; 1923, $1,132,324. 

Security.—Secured by a closed first mortgage on such real estate, the plant 
and its equipment. 

Purpose.—Proceeds will be held by the trustee in trust for the payment 
of the improverrents mentioned above. 


First National Stores, Inc., Boston.— Sales, &c.— 
Quarter Ended April 3— 


1926. 1925. 
Gross sales _ _ - SS ee eee By me RT 
Net income after depreciation and Federal taxes 484 823 515,130 


The above figures include the Arthur E. 
earnings for the two months to April 3 1926. The Dorr division was 
absorbed Feb. 1 1926. Compare V. 122, p. 2804, 2198. 


Fleur Mil’s of America, Inc —Co.-Transfer Agent. 

The Guaranty Trust Co. of New York has been appointed co-transfer 
agent for 56,500 shares of preferred stock, series A, and 517.500 shares of 
common stock without par value. See also V. 122, p. 2660, 2507. 


Folmer-Graflex Corp.—To Absorh Folmer-Century Divi- 
sion of Eastman Kodak Co.— 


Clark Williams & Co. announced May 14 that plans were now being 
formulated by them that provide for the creation of a new company which, 
in accordance with a decree handed down May 3 by Judge Hazel of 
the U. 8. District Court for the Western District of New York, will absorb 
certain important properties until now owned by the Eastman Kodak Co. 

The new company will be known as the Folmer-Graflex Corp. It will 
take title to properties comprising the Folmer-Century Division of the 
Eastman Kodak business. hese properties include a complete factory 
and rea! estate in the heart of Rochester, together with raw materials, 

on hand, equipment, machinery, and other assets. It will continue 
the production of the paper and higher quality line of Eastman products, 
among the best known being the Graflex, Aerial, Studio and Factograph 
cameras, and a large line of scientific cameras. 

Mr. Clark Williams, who is head of the banking firm that bears his 
name, said: ‘‘The new Folmer-Graflex Corp., of which William F. Folmer 
will be President, will be a going concern in every sense of the word. Along 
with the physical assets of the Folmer-Century Division of the Eastman 
Kodak Co., it will acquire the actual business of that division which is 
currently under way. There will, therefore, be no cessation of business 
activity; what actually happens is simply a change in ownership, and a 
ear in name. 

“This business until now has been an integral part of the Eastman Kodak 
Co. As such it has been self-contained and the new company will be a 
complete and independent unit in the production and marketing of its 
products.” 

Under the provisions of a long-term agreement between the new interests 
and the Eastman Kodak Co., the sales organization of the latter will 
still be available for the promotion of the products of the new concern. 


Fort William Paper Co., Ltd.—T7o Retire Bonds, &¢.— 

The company has callea for payment, Aug. 1 1926, at par plus a premium 
of \% of 1% for each year of unexpired term, the entire issue of its first 
serial 7s. due Aug. 1 1927-37 incl., at the Montreal Trust Co., Toronto or 
Montreal; First National Bank of Chicago, or Peabody, Houghteling & Co., 
Chicago; and American Exchange National Bank, New York 

A special general meeting of the second mortgage bondholders will be 
held May 26, next, at which the bondholders will be asked to consent to 
certain modifications in the trust deed in order that there may be authorized 
an issue of $12,500,000 first mortgage bonds This is an increase over the 
present amount outstanding and will provide new capital for extensions 
to the plant of the company, including an increase in sulphite pulp pro 
duction and ultimately bringing the capacity for newsprint up from about 
150 tons daily to 400 tons The amount of second mortgage bonds out- 
standing is $1,500,000 V. 121, p. 1683. 


Fox Film Corp. 


Dorr Co. gross volume and 


Earnings. 
13 Wks. End. 12 Wks. End. 


Period— ar. 27 '26 Mar. 21 ‘25. 
Operating profit... ____. — $752,869 $622,017 
Federal taxes........... 9 ‘ 45,671 86,664 

SE SE eee oe eee $707,197 $535,353 
PEND. oo wine cio chudune dace mmaned 11,983 ,467 10,766,905 

a ee a eee $12,690,664 $11,302,258 
Dividends. ____. eae eee 500,000 125,000 
Expenses for purchase of stock int. in other cos TT iégdnechom 
Exp. of bond redemp., Fox Film Realty Co_.. as)  w,£dtolisen 
Exp. writing off resid. of comm. for Fox Film 

SO MODEE,..ccnsseseus iw ered dinar ai 92,171 — 
Adjustment of foreign sur. accounts_.-__-. : a teak 

Total surplus shaksd abawerGadiewsns $12,029,239 $11,177,257 
—_ 122, p. 1177, 890. 

Gabriel Snubber Mfg. Co.—-Ertra Dividend. 

The directors have declared the regular quarterly dividend of 62'4c. per 


share and an extra dividend of 62!cc. per s 


hare both payable July 1 to 

holders of record June 15. Ake amounts were paid on Jan. 1 and April 
last.—V. 122, p. 2199. 

General Baking Corp.— Slockhold Committee Sue to 


Void Stock Issued to W. B. Ward. 


The independent stockholders committee, of which William Deininger, 
former head of the corporation, is Chairman, filed another suit in the 
New York Supreme Court, May 20, against William B. Ward, to cancel as 
illegal transactions in which Mr. Ward is alleged to have made a profit of 
$5,000,000 in the sale of stock ‘‘which cost him nothing.'" This is the 
second suit filed against Mr. Ward by the stockholders’ committee, of which 
Rabenold & Scribner, of 61 Broadway, are the attorneys. The first suit 
was for the restoration to the company of about $8,500,000, which the 
committee alleges Mr. Ward received in exchange for the sale of about 
119,900 shares of Class A stock to the company. 

In the second suit the defendants in addition to »fr. Ward are the Chase 
National Bank, the Chase Securities Corp. and the Generai Baking ¢ orp. 

According to a statement by the stockholders’ committee, the suit is 
brought to cancel the 70,000 shares of class A stock issued by the General 
Baking Corp. to Mr. Ward in exchange for the 1,000,000 shares of bonus 
class B stock which he turned back into the treasury of the company. 
The complaint alleges that this transaction enabled Ward ‘‘to dispose of 
class B stock, which cost him nothing, which had no asset value, which was 


is | 
effected partially through franchise agreements with theatre owners and | 
rators who through holding companies are the majority stockholders of 








not carried on the books of the corporation at any capital value, had no 
earning power, carried no dividends and was unmarketable in such la 
quantity, which was illegally issued for a fictitious consideration and void 
in his hands, in exchange for stock which had a preference in assets to the 
extent of $7,000,000, carried dividends of $350 a year and which was 
marketable and had immediate value as bank collateral.’’ It was further 
alleged that Ward “‘‘realized a profit of over $5,000,000 on such transaction, 
having just prior thereto turned in to the corporation 70,000 shares of 
class A stock in lieu of over $5,000,000 in cash taken out by him from the 
corporation's funds.”’ 

Tt. is further alleged that Mr. Ward deposited the 70,000 shares of class A 
stock as additional collateral in 1 loan which that bank carried for him, and 
an injunction is sought against the bank to prevent disposition of this stock. 

The complaint sets forth that Mr. Ward, ‘‘while inviting the public into 
the corporation, himself cashed in all his investments in its stock and the 
stock of the subsidiary companies and relieved himself of all liabilities 
assuined by him in connection with the promotion.’’ Among other transac- 
tions alleged are ‘‘the subscription by himself and associates for $30,000,000 
of the corporation's stock, upon which they paid nothing, and which later 
they caused to be canceled; his cashing in stock of an underlying company 
after the time for cashing in had expired and while he was urging other 
holders to exchange for the new securities; his cashing in what stock of the 
corporation he had left after having sold ail he could at inflated prices; his 
urging of all people, including employees, to buy stock while he was thus 
cashing in, and the paying of excess dividends in order to further bolster 
the price of the stock.” 


Ralph Ss. Kent, counsel! for Mr. Ward, issued the folowing 
statement: 


“This action presents nothing new because the purchase of 1,000,000 
shares of the voting stock of the General Baking Corp. by the corporation 
last March for 70,000 shares of its non-voting class A stock was fully 
covered in the statement made by Mr. Ward on April 14 last and sent to 
the press, as well as to stockholders of the General Baking — 

“Mr. Deininger was Chairman of the Board of directors and an active 
director of the General Baking Corp., and we have his unqualified consent 
not only to this but to other transactions. The stockbolders apparently 
are not alarmed because the complaint indicates that after several weeks 
of effort Mr. Deininger’s self-appointed committee has been able to bring 
to their membership only the wives and other members of their families, 
There is nothing that should interest the public in this effort of Mr. Deinin- 
ter to injure Mr. Ward because of transactions to which Mr. Deininger 
was a responsible party.’’—V. 122, p. 2337, 2199. 

General Fireproofing Co.—Balance Sheet Dec. 31. 


1925. 192 | 1925 1924 

Assets— $ $ Liabilities— $s 7 
Land, buildings, |Common stock. _.x1,636,500 1,636,500 

equipment, &c¢. 1,520,769 1,859,941 | Preferred stock-. - 875,600 1,390,600 
od 2 Se 164,369 120,168 | Notes & accts. pay. 1,408,320 764,219 
Call loan receiv-le_ 200,000 ; Dividend reserves - 95,528 82,785 
Securities owned 1,639,006 Adv. charges and 
Notes and accounts accrued accounts 58,395 153,792 

receivable 1,095,973 1,390,796] Land contr. pay'le , 68,000 
Inventories. - . . 1,186,312 1,747,594) Res. for Fed. taxes 150,000 77,500 
Investments - . . . . 27,641 45,415] Reserves. ....... 19,862 30,381 
Other assets... 290,893 92,638 | Surplus__ 1,912,299 1,120,563 
Pat'ts & trade-mks 8,886 41.385) ———<——< —— 
Prepaid exp., &c 22,656 26,405 Total (each side) 6,156,507 5,324,342 





x Represented by 81,740 shares no par value.—V. 122, p. 2338. 


General Motors Corp.—April Sales—Break All Records. 
—April sales of General Motors ears to users by dealers broke 
all records for any month in history, according to President 
Alfred P. Sloan, Jr. 


‘April retail sales by our dealers,"’ says Mr. Sloan, ‘‘were 136,643 cars 
and trucks, compared with 106,051 cars and trucks sold in March which 
was the previous high point. Prior to that April, 1923, with 105,778 cars 
had been the high record. This record breaking April compares with 97,242 
cars sold at retail by dealers in April last year and 89.583 cars in April, 1924. 
These figures exceed even our most ‘optimistic forecasts’ and substantiate 
what our dealers told us would happen when the Spring weather finally 
arrived. 

“The total of retail sales for the first 4 months of this year is 361,363 
against 233,008 for the first 4 months of 1925, an increase of 55%. Sales 
of cars by the manufacturing divisions of General Motors to dealers in 
April were 122,742, compared with 113,341 in March and further with 85,583 
in April last year and 58,600 in April, 1925. For the first 4 months sales by 
the divisions to dealers were 403 ,7 28 cars and trucks, compared with 240,898 
in the same four months of 1925, and 275,150 in 1924. 





~ ——Dealers Sales to Users—— —Divisions Sales to Dealers 
1926. 1925 1924. 1926. 1925. 1924. 

January . 53,698 25,593 33,574 76,332 30,642 61,398 

February __-_- 64,971 39.579 50,007 91.313 79,668 

March 106,051 70,594 57,205 113,341 75,484 

April - 136,643 97 ,242 $9,583 122,742 58,600 

Total 361,363 233.008 230,369 403.728 240,898 275,150 


These figures include passenger car and truck sales in the United States, 
Canada and Overseas by the Chevrolet, Pontiac, Oldsmobile, Oakland, 
Buick and Cadillac manufacturing divisions of General Motors’’.-V. 122, 
p. 2504. 


General Outdoor Advertising Co.—Jnitial Com. Div.— 


The directors have declared an initial dividend of 50 cents per share on 
tie outstanding common stock, no par value, payable July 15 to holderg 
of record Jily 5 V. 122, p. 2338. 


Golden State Milk Products Co.—Bonds O/fered. 
Anglo London Paris Co., San Francisco, are offering at LOO 
and int. for the 1928-29 maturities and at 99 and int. for all 
other maturities $900,000 Ist mtge. 6% serial gold bonds. 
Dated April 15 1926, due serially April 15 1928 to 1941. Interest payable 
A. & O. at Anglo & London Paris National Bank, San Francisco, trustee. 
Denom. $1,000 and $500 c*. 2% normal Federal income tax payable at 
the source. Red. all or part (if in part the last maturing series in their 
order to be first redeemed) at any interest date on 30 days’ published notice 
at 1024. Exempt from personal property tax in California. Authorized, 
$1,500,000. 
Data From Letter of L. E. W. Pioda, Chairman Board of Directors. 

Business.—Company is the principal manufacturer and distributor of 
butter upon the Pacific Coast, and deals both nationally and internationally 
in various California dairy products. Company is the largest exporter of 
butter in North America, and Golden State Butter is the only merican 
butter sold throughout the world under its own brand. Company owns 
and operates 21 large modern manufacturing plants in the best dairy 
sections of California and is the proprietor of the most widely known 
butter brand on the Pacific Coast—Golden State. In the marketing of 
this butter and other dairy products, company maintains sales branches 
in all the principal cities of the United States, including a 6-story warehouse 
and office building in New York City. 

Security.—Bonds will be directly secured by a first mortgage on real 
estate and plants appraised as of Feb. 28 1926 at $1,839,767, and by pledge 
of the company’s controlling interest in certain subsidiary companies, 
the conservative value of which interest is $162,600. Company covenants 
under the trust indenture to expend not less than $400,000 within the 
next 18 months for acquisition of additional plants which shall be subject 
to the lien of this issue. : 3 

Earnings.—Company has enjoyed a steadily increasing volume of business 
throughout its 21 years’ history. Net profits after Federal taxes and 
available for bond interest have averaged $271,059 per year for the past 
7 years, or more than 2% times the maximum annual principal and interest 
requirements of this issue, and amounted to $404,445 for the company’s 
fiscal year ending Feb. 28 1926. sisi ie 

Pur pose.—Proceeds will be used to refund a previous issue of 7 46 % bonds 
and other obligations, and to acquire additional plants necessary for the 
expansion of the company's business. 


General Petroleum Corp.—Merger With Standard Ou 
Co. of New York Ratified.—The stockholders on May 17 ap- 














2956 


proved the plan to merge this company with the Standard Oil 
Co. of New York (see latter company below). Chairman 
John Barneson, says: 


The first mortgage sinking fund 5‘; bonds and 5-year 6°) notes, as well 
as all other obligations of General Petroleum Corp., are assumed by 
the Standard Oil Co. of New York. The preferred stock has been called 
and will be redeemed at par plus 3 months’ interest at Bank of California 
on June 1 

Application has been filed with the California Commissioner of Corpora 
tions for a permit to distribute the shares of the Standard Oil Co. of New 
York to holders of General Petroleum Corp. common stock, and as soon as 
this is granted each stockholder will receive twice as many shares of Standard 
Oil Co. of New York stock as he holds of General Petroleum common 
Timely notice will be given of the manner of distribution 

The quarterly dividend of 75 cents per share on General Petroleum 
common stock will be mailed June 15 to holders of record May 15 

Commencing May 18 the business of the General Petroleum Corp. will 
be carried on by a new subsidiary of the Standard Oil Co. of New York, 
known as General Petroleum Corp 
heretofore organized and which will be under the same management as the 
old company \ p. 2199 


Gorham Manufacturing Co. New Interests. . 
Approximately 50° of the outstanding 108,000 no par value shares of 
the common stock of the company has been acquired from the Holbrook 
estate by Henry J. Fuller and Aldred & Co., according to announcement 


0 
hes 


May 20 Mr. Fuller is Chairman of the board of directors of the Gorham 
company and also is a member of the firm of Aldred & Co ; 

The amount of stock acquired under the deal was not divulged but it Is 
stated that it was little less than half of the outstanding issue, John Hol 
brook, son of the late chief executive of the company it is also said will 
retain a block of the stock and will continue to serve as a member of the 
board of directors No public offering will be made of the stock, as it will 
be placed privately by the firm \ 122, p. 2660 


Great Lakes Transportation Co., Ltd.—<Sells Certain 
Assels to Canada Steamship Lines. 
See Canada Steamship Lines above ¥. 122, 


(George) Hall Coal & Shipping 


See Canada Steamship Lines above 


p. 489. 


Corp.— Sale. 

20, p. 2408. 
(M. A.) Hanna Company. 
Quarter Ended March 31 

Deficit after interest. depreciation, &c 
r. 122, p. 1319, 1035 
Heywood-Wakefield Co. (Mass.).—$3.50 Dividend. 


The directors have declared a semi-annual! dividend of $3 


k arn ings. 
7 1925 
14,647 


be | 


50 per share on 


the outstanding $6.000.000 common stock. par $100, payable June 1 to 
holders of record May 20 On Dec. 1 1925 os j-annual dividend of $1.50 
per share was made, while from Dec 192; to June |] 1925, inel emi 
annual distributions of $3.50 per share were de on the common stock 
¥Y. 122, p. 1773 

Hibernia Mortgage Co., Inc.—Noles Offered.—HUibernia 


Securities Co., Inc., New Orleans, are offering $100,000 Ist 
mtge. collateral trust 6% gold notes, series D, 1926, at 
prices ranging from 100.96 and int. to 101.25 and int., to 
yield from 5% 534 °%, according to maturity. 

Dated May 1 1926, due May 1 1932 Denom. $1,009 and $500. 
Callable on any interest date upon 90 days published notice at 101 and int. 
Hibernia Bank & Trust Co trustee : e 

These notes are the direct and unconditional obligations of the Hibernia 
Mortgage Co., Inc., and in addition are secured ratably and without 
preference by the assignment to the trustee of first mortgages on improved 


Lo 


1924 


city real estate. See also V. 122, p. 618. 

Hoffman Leaf Tobacco Co., Marietta, Pa.—JPank- 
ru pley ° 

This company filed a petition in bankruptcy May 17 with liabilities of 
$1.207.004 and sets of $625,028 Redmond Comynghan, referee in 
bankruptcy at Lane er, Pa., was appointed to supervise the handling 
of the ca 


Hudson Motor Car Co.—T7'o Pay 20° Stock Dividend— 
Larger Cash Dividend Also Declared.—The directors on 
May 20 declared a quarterly cash dividend of 87 4 cents per 
share and a 20% stock dividend, the former payable July 1 
and the latter on July 10, both to stockholders of record 
June 15. This compares with quarterly cash dividends of 
75 cents per share paid from Oct. 1 1923 to April 1 1926, inel., 
in addition, a 10%, stock distribution was made on April 15 
1924. 

President Rh. 
the directors’ necting: 

When in 1024 the company started its program of plant extension, it be- 
came its pelicy to issue stock dividends from time to time to capitalize 
assets thus created \t that time a stock dividend of 10% was declared, 
and present deciaration of 20° represents capitalization of the increase in 
plant assets since thattime. The building program has been completed and 
maid for entirely out of earnings It_ will be the policy of the directors to 
issue stock dividends from time to time until all such increase of earnings 
assets shall have been properly capitalized. 

April Retail Sales- 
William J. McAneeny, Vice-President and Treasurer, says: 
retail sales of Hudson and Essex cars reached the hizhest point in the 
compatiy's history. otal sales to buyers, as reported by distributors were 
35,000 Tludson and Essex cars, a gain of 30° over March 1926 and of 50% 
over April 1925."" 

The 100,000th car to be built in 1926 by the Hudson Motor Car Co. was 
one of those shipped on May 11, officials announced This is the earliest 
in the year that the 100,000 mark ever was reached by Hudson-Essex. 

Vice- Pre nt ©. IL. McCormack last week announced an increased 
production of 50°, in the daily output of the Essex six coach The May 
output of Essex coaches under the new increased schedule will be 16,675, 


B. Jackson made the following statement after 


“The April 


or 2,080 more than the entire Essex production in May of a year ago. 
which at that time broke all records for volume. The report of retail 
sales in April showed that the public bought 10,000 cars in excess of the 


“actory output 


Vo Intention to Discontinue E 
The following telegram has just been received by Hudson-Essex distribu- 
tors from R. D. Chapin, Chairman of the board: ‘There is no intention to 
either discontinue manufacture of the Essex Six or to change its name. 
Essex is our largest selling car. More than 300,000 are in service. Daily 
production has just been increased 50%, which will make the May output 
for the coach alone 2,080 greater than the entire Essex May output for last 
year, the then record Essex month. Production of both the Hudson Super- 
Six and of the Essex Six will be continued with the intent to keep them the 
outstanding values of their respective types.""—V. 122, p. 2661. 


Hunt Brothers Packing Co.—Earnings.— 

The company reports for the fiscal year ending Feb. 28 1926, sales of 
$6,155,433. The net — from operations were $373,690, after deduct- 
ing provisions for Federal income taxes and depreciation reserve in the 
amount of $139,805. Regular quarterly dividends were declared and paid 
since Aug. 1 1925 to class A stockholders in the amount of $133,382. No 
dividends were declared or paid on class B stock.—V. 121, p. 1232. 


Hydraulic Steel Corp.— No Sale.— 

Thomas P. Goodbody, receiver, has received no bids for the company’s 
two plants, and no further effort will be made to sell them until a question 
involving $909,000 in taxes has been settled.—(‘‘Iron Trade Review.'’)— 
V. 122, p. 1618. 
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of California, a Delaware corporation, | 


[VoL. 122. 


Indiahoma Refining Co.—Payment of 50% to Bond- 
holders.— 
The committee representing holders of certificates for the first mortgage 

bonds announces that on and after June 4, it will make a payment of 
$500 per $1,000 bond. The committee further announces that it ex 
the remaining unsold assets will realize between 10% and 20%, making a 
total of between 60° and 70% , which it hopes to disburse in final settlement. 

The company went into receivership nearly three years ago and its prop- 
erties and assets were acquired at foreclosure by the committee representing 
the first mortgage bondholders. A new company was formed under the 
name of The Indiahoma Corp. and this company is now in liquidation.— 
V. 120, p. 2821 

Ingersoll-Rand Co.—Special Dividend of $1 Declared on 
Common Stock.—The directors have declared a special divi- 
dend of $1 per share on the common stock, no par value, 

“ “a ee A 

and the usual semi-annual dividend of 3% on the pref. 
stock, both payable July 1 to holders of record June 10. The 
regular quarterly dividend of 75c. per share on the common 
stock is payable June 1 to holders of record May 10.— 
’, 122, p. «89, 1925. 


International Cement Corp.—Quarterly Report.— 





3 Mos. End. Mar. 31. 1926. 1925 1924. 1923. 
Gross sales, less discount, 

allowances. &c . $3,989,855 $3,131,625 $2,431,957 $2,184,773 
Cost of sales _ 2,003,417 1 509 353 1,202,455 1,050,846 
Depreciation 252.415 171,355 182,501 179,633 

Manufacturing profit. $1,734,024 $1,450,917 $1,047,002 $954 .293 
Selling, adm. & gen. exp 806 529 173,43 504 079 400.501 

Net profit $927 495 $877 .483 $542,923 $553 .792 
Miscellaneous income. _ - Cr.8.014 Cr.195 Cr .6.771 
Int., res. for Fed. tax, &c 181.324 171.558 101,106 100,353 


x$746,172 $713,938 $142.013 $460,210 

x The net to surplus of $746,172 after allowing for accrued pref. divs. 
is equivalent to $1.15 per share for the quarter on 500,000 shares of common 
stock outstanding V. 122, p. 2637, 2509 





Net to surplus 


International Combustion Engineering Corp.—Report 


Calendar Years 1925. 1924. 1923. 1922. 
Net income from oper $1,350.109 $1,448.432 $1,192,742 $513.160 
|} Other income 186.175 66 506 105,669 75.253 
| coven ee te saith 
Total income -- $1,536.285 $1,514.940 $1,298,411 $588 413 
Int depreciation, &¢ 412.215 300.216 273.123 108 879 
Re for Fed. taxes, &« 117.150 15 s 126.729 43.752 
Dividends 909,091 789.822 562.018 434 587 
Balance, surplus ‘ $97 829 $266 .584 $346 .541 $1.195 
Previous surplus 1,419,878 1 347 356 1,205,690 1,097 .871 
Sinking fund reserve . = aa 169.938 
Refund of Fed. taxes 36.459 12,607 10.000 
Other credits 649.369 a : 195,902 
Total surplus ... $2,167,076 $1,650,399 $1,564,838 $1,504,908 
Stock dividend —_ 97 ,.990 
Written off for patents 
and good-will ' aia 178.823 209.891 103 335 
Divs. on minority stock — 4.096 7.465 [ae 0té‘“ é« web eee 
Int. of min. stockholders x8.783 285 eons 
Sundry adjustments---- 159,835 44,233 ais 
Reserves ane< ‘ 97 891 
Profit & loss surplus... $1,994.362 $1,419,593 $1,347,356 $1,205,690 





x In net surplus of subsidiaries. 
Consolidated Balance Sheet Dec. 31. 


1925. 1924. 1925 1924. 
Assets — $ s Liabtlittes $ $s 
Plants, mach .&eq_x3,119,212 2,836,826) Capital stock -¥19,720,842 8,694,657 
Office building on Min. int. in affil 
leased land x724,426 737,449 compunies 119,549 56,814 
Pat'ts, trade mks Green Enyineering 
and good-will 29,770,556 3,799,915 Co. lst 7s 75.000 150.000 
Invest.inothercos 417.467 661,704 Mtge.on office bldg 220,000 233,750 
Cash 4,681,192 360,789 R. B. 1. P. Co. Ist 
Accts. & notesreec. 3,575,519 2,101,548 6% notes 100,000 100,000 
U. 8S. and French Notes & accts. pay 
Govt. bonds, &¢ 06 097 138,184 & acer. exp .- 1,798,097 1,006,798 
Material & work in Adv. on acct. of 
progress . 2,036,950 1,802,465 sales contracts 289,466 244,832 
Prepayments 160,542 65,580) Res. for uncompl 
Organiz. exp., &¢ 92,266 58,133 installations 66,294 190,081 
| Unclaimed divs 8,377 7,922 
| Def.instalim’ts for 
purch. of pat’ts. -..... 18,500 


Res. for Fed. taxes 

& contingencies. 
Sundry reserves_. . 156,076 
Surplus 1,994,362 1,419.593 
y Represented by 646,137 shares (auth. 


282,140 283.570 


Tot.(each side) _24,674,127 12,562,593 
x After deducting depreciation. 
750.000 shares) of no par value. 
Notes.—Current assets and liabilities and profits for the year 1925 of 
French subsidiaries have been converted at the rate prevailing at Dec. 31 
1925 and the remaining items at 8 cents.—V. 122, p. 75 


758. 

Isle Royale Copper Co.— Smaller Dividend. 
The directors have declared a dividend of 50 cents per share on the out- 
standing $3,750,000 capital ye $25, payable June 15 to holders of 
record June 1. The company on Dec. 15 1925 paid a dividend of $1 per 
share, which was the first distribution made since Sept. 15 1923.—V. 122, 
p. 2662. 


Jewel Tea Co., Inc.—Stock Purchase Plan.— 

The corporation has put into effect a new plan for the sale to employees 
of its common stock. Under the plan an employee may purchase a maxi- 
mum of one share of common stock for each $5 of average weekly compensa- 
tion for the preceding 24 weeks, at $2 a share below the closing price on 
the New York Stock Exchange, on the next business day on which there 
are sales of the stock following the date of application. he company will 
pay all charges for brokerage and transfer. Payments will be on the basis 
of $3 per share subscribed and the balance in 100 equal, weekly installments, 
to be deducted from the employee's salary. No interest will be charged 
but all dividends will be credited. Employees leaving service of the com- 
pany will receive the amount they paid in plus 5%. In the event of death 
or total disability of the employee, there is guarantee against loss. Certifi- 
cates may be taken up at any time by payment in full if the employee 


| signifies the intention to remain with the company and hold the stock. 


—V. 122, 


p. 2806. 
Koloa Sugar Co., Hawaii.—Annual Report.— 


Calendar Years— 925. 1924. 1923. 1922. 
Net profits neh dik eceids deca loss$23.080 x$206,395 $96,811 loss$156,150 
x Before deducting $34.823 for 1924 accrued territorial and Federal 


income taxes.—V. 121, p. 3139. 


Lago Oil & Transport Corp. 


tion .— 


Plans Increased Produc- 


The corporation plans to take out between 9,000,000 and 10,000,000 
barrels of oil this year from Venezuela, according to James W. Stewart, 
of the Pan American Exploration Corp. and Vice-President of Lago Oil 
& Transport Corp., who has returned from a three months’ inspection of 
the Lago properties. Tais would compare with 4,500,000 barrels last year. 
Mr. Stewart further said: ‘‘The Lago corporation is taking 23,000 barrels 
of oil daily from its properties at Lake Maracaibo, that being the capacity 
of the lake tankers which carry the oil out to the company’s ocean terminal. 
Delivery of wo additional lake tankers within the next 2 months will 








*)e) 


May 22 1926.] 


permit that amount to be increased and it is the company’s intention to 
take out between 9,000,000 and 10,000,000 barrels of oil this year. 

“Work on the ocean terminal on the island of Aruba, off the coast of 
Venezuela, will be completed by June 1. Dredging of the bay is finished 
and the docks and other construction nearly completed. The company is 
enlarging its topping plant on the shcre of Lake Maracaibo from 2,500 
barrels to 4,000 barrels of gasoline monthly capacity. Its entire gasoline 

roduction is sold locally the retail price being about 36 cents a gallon. 

he local demand for refined oil products is increasing 30% a year. The 
corporation has proved oil bearing territory estimated to total about 
10,000 acres. Recent successful completion of La Rosa wells Nos. 45, 46, 
47 and 48 proved an extension of the La Rosa field of approximately 5,000 
acres. Five miles away, on the Ambrosio structure, an entirely separate 
formation, the company has completed wells Nos. 1, 5, 6 and 7 and is 
drilling Nos. 3, 9 and 101. , 

“Lago’s holdings approximate 3,000,000 acres and comprise the whole 
bed of Lake Maracaibo, with certain exceptions in the kilometer strip 
around the edge of the lake 

“The company has drilled over 50 wells without a dry hole. Its present 
wells are being held down to a fraction of theirfullflow. The limitcfoutput 
is the capacity of shallow draft tankers to carry the oil to the ocean terminal 
The company has adopted an aggressive drilling policy with the object of 
proving large reserves cf known oil-bearing territory It will shortly have 
14 strings of tools running, 2 wildcatting in unproven territory and the 
other 12 opening up wells in proved ground for additional preduction 

“Lago is in strong working capital position, with $7,000,000 in 
treasury ."’ 

The Pan 


the 


An 
& 
Transpetr 


American 
in the 


vican Exploration Cerp. is a subsidiary of Pan 
Petroleum ranspert Co., which owns a controlling interest 
Lago Oil & t Cory V. 122. p. 2806 


Lake Erie Bolt & Nut Co., Cleveland.— Acquisition. 


it 
" 
, 





The company has purchased the plant that it has been cperating for 
several years uncer a lease from the Lake Erie Iron Co Incluced in this 
lease was mn option to pure hase the plant at the end ef 1926 The s ling 
price was S800.000, of which $200,000 was in cash The scller will take a 
20-year, 6 mortgare for SF00,000 

At the annual meeting, Hugh lL. MeNichol of East Liverpool, O., was 
elected a director in place of Whitnev Warner. who re igned 

Cempar reports net earnings for 1925 of 8132.644, or $2.21 a share on 
60,000 shares of common stcck Salk the first quarter of this year 
excoode these of the corresnonding pericd of 1925 by 51 and net pre fits 
for the first quarter this year were $66,006, compared with $21,723 for 
the first quarter of last year. Iron Ag V. 115, p. 80 

Lambert Co. (Del.).—/i ‘lial / J 

Initial dividends of &7'\c. per share on the common stock and 25c. per 
share on the deferred stock have been declared out of surplus and net 


profits, payable July | to holders of record June 191926. (See also V. 122, 





p. 1619.)—V. 122, p. 2510. 

Lion Oil Refining Company.—Larnings. 

—(uar. End. Mar. 31 —Years End. Dec. 31 

Period— 1926 1925 1925 1924 
Sales. a _. $2.059.571 $1.350.580 $7.445.790 $4,988,268 
Cost of sale 61.9085 902.451 4.639.653 3,656,170 
General, admin selling " 

and traffic expenses 52.732 32.839 292.649 202,145 

Ne* prof. fro opern $444 854 $415.791 $2.5 18S $1,129 953 
Miscellaneous income. & 624 11.728 8.980 40.090 

Total income ae $453.479 $427.018 16 $1.170.044 
Interest charges 29,358 33,726 8 192,078 
Wells abandoned §.732 
Deprec. and depletion Not shown 930.384 676.319 
Federal taxes 131.158 31,439 

Surplus net income $424,121 $393.292 $1,272,375 $270,207 

Comparative Balance Sheet. 

Asset ‘ 1'2 éc. 31 2u f f War.31°2 be 31°25 
Produce prop e 00 000 

equipment.....#3,743,786 $ 11.472 164 476 $5,131,3°5 
Non- prod. lease 46 467 44.067 T ! tr ba 
Ref. plant, pipe notes 25.650 29,700 

line, &c..... -- 3,702,489 3.,¢ 832) 1 a 7 bond 750 000 750,000 
Cash... _ 266 659 197 3 otes payable $04 701 $15, 530 
Accts. & notes rec 51s. 400 22> ccounts payable fH, 235 300.793 
Inventories...... 968.011 1,221 Res. & accrual 238,517 b65. 758 
Prepaid expense 59,732 78,356 | Deferred liabilities 37 823 40 371 

Reserve for deprec 

Tot. (each side) .$9,305,.796 $9,092,468! & depletion 2,118,594 2,058,982 
—V. 122, p. 2510. 

(A. E.) Little Co., Lynn, Mass.—Tenders.— . 

The American Trust Co., successor trustee, Boston, Mass., will until 
May 28 receive bids for the sale to it of Ist mtge. 7% s. f. gold bonds due 
Oct. 1 1942 to an amount sufficient to absorb $23 ,.940.—V. 121, p. 2586. 


Ludlow Manufacturing Associates.—Annual Report.— 

Calendar Years— 1925. 924. 1923. 1922. 
Gross sales______- _..-$21,.363.625 $15.993.976 $17.158.239 $13,940,103 
Net earnings..._.____. «2.516.000 «2.346.000 2,060,700 2,058.000 

x In arriving at this figure no allowances have been made for taxes to be 
paid in 1926 on business done in 1925. Taxes were paid, however, during 
the past year on business done in 1924, and have been included in expenses 
for 1925. 


Ludlow Mfg. Associates (and Controlled Companies) Pee Sheet De c. 31. 
OOF 7 


Assets- 925 924. y 1923. 
Real estate & machinery, less deprec_$12,925.286 $12,988,537 $13,077 .301 
L. M. A. shares held for employees _ - 19,062 17.696 18,307 
POL... nrenenagsassenocss 203.430 164.962 | 144.645 
U.S. Government securities. — ~~. --- 11.824 1,731 .824 3,311,824 
(ee ea ee ee 2.526.126 2.319.967 1,267 590 
Notes and bills receivable_________- 1,295,014 855.824 992,105 
Stock and merchandise accounts.... 8,125,993 5,903 823 4 302 980 

a $25,109,737 $23,982,632 $23,114,751 

Liabilities— 

SSS eae $36,711 $27 .579 $104 809 
Reserve for shareholders........-.-- 25,073,026 23,955.052 23,009,943 

a a a a i a a $25,109,737 $23,982,632 $23,114,751 
Outstanding shares.............-.- 140,000 140,000 140,000 
—V. 122, p. 758. 


Lynchburg (Va.) Foundry Co.—50°% Stock Div. 

This company, manufacturer of cast iron pipe and special castings, has 
declared a 50% stock dividend on the outstanding $900,000 common stock, 
par $100. 


MacAndrews & Forbes Co.—Annual Report.— 

Calendar Years— 1925. 1924. 1923. 1922. 
* Net earnings. _.._.-_- $1,434,870 $1,232,151 $1,307,744 $1,154,023 
x Reserve trans. ---_-.--- 7 ak tied 502 027 : ~ 

le FU 2.151 $1,809,711 $1,153,023 
Pref. dividends (6%)-_-- 144,903 5.702 152,075 165.834 
Common (cash) divs_-. 2.000 1,216,335 899 508 





1,266 000 Rs 


Balance, surplus-. -- $23 967 $441 362 $87 .681 


net 


x Reserves transferred to surplus. earnings from sale of 
licorice, dyewoods, box boards, wall boards, &c., after deducting all 
charges, expenses, &c., and provision for income tax V. 122, p. 1620. 

McCord Radiator & Mfg. Co.—FEuarning: 

1926. 1925. 1924. 
Net earnings after all charges except i ee 
Federal taxes - are : x$200 ,000 yeasts Os $294,650 
x Approximate figures. y After Federal taxes.- 21, p. 2167. 


McCormick Mfg. Co., Ltd.—Bonds Called. 

All of the outstanding Ist mtge. 644% 20-year sinking fund gold bonds, 
dated March 26 1920, have been called for redemption Sept. 1 next at 105 
«nd int. at the Montreal Trust Co., trustee, Montreal, P. Q., Canada. 
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_ Bondholders also have the privilege of redeeming their bonds on any date 
rior to Sept. 1 on presentation at the office of trust company, at 105 and 
| int. to date of presentation.—-V. 110, p. 2081. 


Madison-La Salle Building, Chicago.— Bonds Offered.— 
De Wolf & Co., Ine., and A. C. Allyn & Co., Chicago, are 
offering $900,000 Ist mtge. leasehold 644% sinking fund 
gold bonds at 100 and int. 


Dated April 1 1926, due April 1 1946. Interest payable A. & O. Denom. 
$1,000, $500 and $100 c*. Callable all or part on any int. date on 60 days’ 
notice at 103 and int. to and incl. Oct. 1 1935; at 102 and int. thereafter to 
and incl. Oct. 1 1940, and at 101 and int. thereafter to maturity. Principa) 
and interest pa yable at Foreman Trust & Savings Bank, Chicago, trustee, 
without deduction for normal Federal income tax not to exceed 2%. 

The Madison-La Salle Building will be located at 173-181 West Madison 
St., Chicago. The building will be a modern retail store and commercial 
building, 16 stories in height with basement, of strictly fireproof steel 
frame and concrete construction. 

_ These bonds will be a direct obligation of the Madison Street Building 
Carp. and will be secured by a closed first mortgage on its leasehold estates 
in the land and on the improvements thereon. Total value of security, 
$1,785,606. The total first mortgage bond issue thus represents less than 


51°% of the appraised fair market value of the leasehold estates and the 
completed building. 


Mansfeld Mining & Smelting Co. (Mansfeld A. G. 
Pergbau und Huttenketreib), Germany.—Bends Sold. 
Prown Brothers & Co. and Lee, on & Co. have sold 


ovis 


T 
LFis 
‘ 


at 93 and inteiest, to vield about 724 ©,, 85,000,000 15-year 
7% (elosed) mortgage sinkirg fund gold bor ds (with common 
stuck purchase warranis). Of the presert offering $500,000 
bonds have been withdrawn fer sele simultaneou in Iol- 
land | \msterdamsche Park msterdam. 


Dated May 1 1926;due May 11941. Interest payableM.&N. Denom. 
$1,000 c*. Principal and interest payable in New York City at the office 
of Brown Brothers & Co., fiscal agents for the loan, in U. 8. gold coin 
without deduction for German tax Not redeemable before May 1 1931. 
Redeemable on that Cate, and on any interest date thereafter, as a whole 
or dn part on six weeks’ notice at an initial price of 102%, declining to 
par at maturity by progressive reductions of '4 of 1% on May 1 in each of 
the years 1933, 1935, 1937, 1939 and 1941. Annual! sinking fund payments 
commencing Feb. 1 1932, calculated to retire entire issue by maturity 
through purchase or redemption. Allgemeine Deutsche Credit-Anstalt, 
Leipzig, trustee. New York Trust Co., co-trustee. 

Slock Purchase Warrants.—The definitive bonds will bear detachable 
warrants exercisable after Jan. 1 1927, eutitling the holder to purchase at 
any time prior to May 1 1936, common stock of the company on the basis 
of 15 shares of the par value of 50 reichsmarks (about $1190 at par of 
exchange) for each $1,000 bond Up to and including May 1 1933, the 
purchase price will be par, and thereafter during the life of the warrant 
120° of par. 





Data from Letter to Bankers from Managing Directors. 

Business.—Company (Mansfeld A. G. fur Bergbau und Huttenbetreib 
is one of the leading metallurgical enterprises of Europe. Company and its 
completely owned subsidiaries are engaged in the mining, smelting, refining, 
manufacture and sale of copper, silver, lead and other metals. They own 
and operate the only important copper and silver mines in Germany. 
Through their own production and imports, they supply about one-sixth of 
the total copper requirements of Germany. Through numerous subsidiaries 
and 19 domestic and 30 foreign distributing agents, the company is well 
organized to distribute throughout the world the various products of Mans 
field's mines and manufacturing plants. Company, through a subsidiary, 
is also a large dealer in metals. 

History.—The mining, smelting and refining business of the company 
was originally established about 725 years ago. The present Mansfeld- 
Hettstedt-Eisleben Industria! District with its cities and towns represents 
the growth of centuries. Most of the company's miners are descendants 
of men who have been Mansfeld miners for generations. Total number of 
employees is about 27,000, and in all nearly 100,000 people are dependent 
on Mansfeld payrolls. The present corporation was organized in 1921 as 
successor to a German mining partnership which had owned and operated 
the property since 1852. 

Property.—The Mansfeld organization, through its control of diversified 
raw materials, of power and of manufacturing and selling faciliti.s, is unusu- 
ally well equipped for economical production and distribution. Properties 
owned and controlled include: 

(a) Ore Lands.-—Mining rights on approximately 1,100 square miles of ore 
lands containing copper, silver, lead and other metals. These are located 
near’ Eisleben in the southern part of Prussian Saxony. Only a small 
fraction of the known ore has been mined and ore reserves are considered 
almost unlimited. 

(b) Copper and Silver Mines.—Six mine shafts are now in operation, 
completely equipped with modern facilities including underground electric 
railway systems, &c. It is estimmated that there is enough ore in those parts 
of the fields available to these shafts to last from 30 to 40 years at the present 
rate of production. 

(c) Smellers.—Company operates 5 smelters, of which 2 are ‘“‘raw smelt- 
ers'’ for the production of matte and the other 3 are for the refining of 
copper, silver and lead. 

(d) Copper and Brass Works.—Company owns 3 plants for the manufac- 
ture of copper and brass. The principal one, at Hettstedt, is the largest 
non-ferrous metal plant of its kind in Germany. It has an annual capacity 
of about 45,000 tons of copper and brass products and covers nearly 40 acres. 

(e) Coal Mines.—Coal and lignite mines fully owned or controlled or in 
which the company has a substantial (though not controlling) interest, 
have aggregate reserves estimated at 343,000,000 tons of coking and 143,- 
000,000 tous of non-coking coal in addition to very large reserves of lignite. 
These mines are fully equipped with modern facilities. At the mines are 
batteries aggregating 290 coke ovens. 

(f{) Electric Generating Plants .—These aggregate 45,000 h. p. and supply 
power and light to the mines, smelters and manufacturing plants. The 
principal generating stations use smelter gas as fuel and produce electricity 
for about 1-3 cent per k. w. h. 

(g) Real Estate.—'This comprises about 22,400 acres, of which 12,500 are 
forest lands, 8,000 acres are under cultivation and the remainder consists 
chiefly of factory sites. At Eisleben the company owns 900 workmen's 
dwellings. 

(h) Miscellaneous .—-For the handling of raw material and finished prod- 
ucts as well as for the transportation of its workmen, the company owns 
and operates 87 miles of private railway. Additional pod includes 
potash deposits and sulphuric acid and coke by-product plants. 

Production.—-In 1925 production of the company's — was approxi- 
mately as follows: Smelter output, 52,540,000 Ibs. of refined copper, 2,900,- 
000 oz. of silver and 5,000,000 Ibs. of lead. The copper and brass works 
produced 26,038 tons of semi- or fully manufactured products, consisting 
chiefly of brass and copper sheets, plates, rods, tubes, bands, wire and 
cable. Bituminous coal and lignite output from mines owned or in which 
Mansfeld has a substantial interest was in excess of 2,800,000 tons; by- 
products included 28,000 tons of sulphuric acid, also tar, sal ammoniac, &c. 

Securily.-—Secured by a closed mortgage on substantially the entire fixed 
property of the company and its principal completely owned subsidiaries, 
subject only to $123,020 revalued mortgages for the discharge of which cash 
will be deposited with the trustee and to charges under the Dawes plan, the 
annual obligations thereunder being conservatively estimated in the year 
of maximum charge at not exceeding $131,000. The fixed assets of the 
company and of its completely owned subsidiaries have an assessed valua- 
tion of over $12,000,000 for purposes of taxation. This valuation repre- 
sents replacement value as of Jan. 1 1924 plus subsequent additions at cost, 
less depreciation. 

Record of Stock.—In the twenty years up to and including 1914 the com- 
yany's immediate predecessor paid dividends aggregating $14,511,428. 
lhe maximum annual dividend for the period was $1,974,857 and the aver 
age was $740,571. This maximum dividend is equivalent to nearly 24% 
and the average dividend to about 9% on the common stock now out- 
standing. During and after the war dividends were paid without interrup- 
| tion up to 1923, the year of deflation. An8% annual dividend was declared 
| for 1925 on Mansfeld common stock. The current quotation for the 





| common stock on the Berlin Stock Exchange is about 85 ex such 8% divi- 
| dend declared May 6, and now payable, and since Jan. 1 1925 the price of 
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the common stock has ranged from 50 to a recent q uotation of 93 x quota Mv >» ican Seaboard Oil Co Earn 7 g New Director — 

tions are in per cent of par . He . = . 
Earnings : According to the consolidated earnings statement for the year , Including International Petroleum ¢ 2-5 on 

ended Dec. 31 1925 certified by Price, W aterhouse & Co., the net Mos. End. Mar. 31 _ 1926. 925. _ 1924. 1923. 

income available for interest on funded debt and income taxes after deduct Gross operating revenue. $1 601 S97 $2. 2. 2.806 61 $936 002 

ing the estimats maximum annual Dawes charge was as follows: Operating expenses (67,161 997 408 U57 967 "7717 81 

Evees PESOS, SINEE CORTESE OS.. $1,677 .859 | Bala $334.737 $1,295.202 $1.748.194 $164,221 
POR Ser’ aoe = - 419,659 tl mm 24.186 18.872 51.734 22,695 

' ~ “ man ne ' « charge et + yo rue 2503 $1.344.074 $1.799.92% $186,916 
Btlinated axl » Annu Vawes Charge 134,000 ) re interest 61.25 61.250 61.250 61.250 
Net income available for interest on funded debt & income tax-$1,127,200 | ”” — Soh Oe 5.808.014 eee —— 
For the year 25 ear ivailable for div ends were equal to more ~ e CHE @] } S 498 12 loss$141.597 
than 1% 0 un pUtStal ing co on slo ‘ " A : = = = it chats 
Balies in 1Ydéo ex ‘ ‘ SZi 10,000, of which about 20 vere for export | ‘ j ,¥ p ‘ reports for th first 
producing foreign exch ré fficls t to cover inter st on these bonds about { , : per me of 33 148 and profit, after 
2) times ely t export iles have increased approx tely ten : f ’ ‘ f $24.50 
old ‘ of n | ] pro ol tne p for tl first three , " , rT —_— 
os ths of Sy - "en pprox! tely i) ao as compare ps ah Ciecvled a4 ecqing r. J. Broderick 

$4.1 ) for th e period last year ed o1 these f and o 

business already on the company’s books and in sight, the company antici Moloney Electric Co.—Pref. Stock Offered.—Stifel, 

pates substant greater earning for the year 1926. CO C4 I al pas . f a BOE ‘ “Y ( as i lj ‘ 
In no year ice the for ation of the present company’s pré 1 errg or in | is ae On, : souls, are ofl Int a UU ant alv. 

1852 has the I f ! propret failed to show an operating prof t before Te 000.000 if au nul. pre f. a. & d St y 

depreciation No id f were earned or paid in 1923 an 1924, years : . - ‘ . 

of det ation and re tructior However in on y 6 of the 70 years fre 1) . pa () ie Red all or p rt on an ily date om ) days 

1852 to 102 | the present concern or its predecessor fail to pay a dividen and d os p to nd incl. May 1 1929: at 10% and divs. up 
Purpose of Issue The purpose of the present financing is to increase | | pina MEE he thet pe ut 110 and divs. th ong Jive. Osomp 

working capital and to e new installations designed to decrease produc- | ' F reder _— as Bt Lo 

tion costs | - : oe k of “0! : ; ‘ . Ss. registrar 
, ° es as thee Fur my y ill covenant t for the redemption 
Condensed Conse lated Palance Sheet at December 31 1925. or pure ind retirement of its preferred stocl at the end f the fiscal 
Adjusted to give effect to the issue of $3,000,000 bonds and to the appli ve ‘ r Dec. 31 1928, and at the end of each fisca sr thereafter. a 
cation of the proceeds in part to the reduction of bank advances and ; r fund of t less than 10 of its net earnines for each vear remaining 
acceptances KReichsmarks converted into U.S. dollars at the rate of 4.2. | aftert payrnent of all dividends on the pref ck, including accrued 
Assets dividends in arrears, if any. and all prior charges said sinking fund for 

Properties, plants and mining concessions as valued by com each year shall be applied by the Company from time to time within 6 
panies’ officials for purposes of the opening gold mark balance month fter the end of the fiscal year, to the redemption or purchase and 
sheets at Jan. 1 1924, pilus additions at cost, less deprecia retire t of outstanding preferred stock at not exceeding the redemption 
tion, $8,489,105; less reserve for closing down of potash mines, pr then prevailing 
$428 571 $8 060.534 *New aprtan ation \uthorized., Issued. 

Investments in and advances to affiliated and other companies 7°) cumulative preferred stock $3. 000.000 1,000,000 
Affiliated companies, $3 420,257; trade investments, $261,074 3,681,332 | Common shock no par value 50.000 shs 48 500 shs 

Unmatured deferred inst: illments receivable for potash quotas * After ratification by the stockholders 
sold maturing quarterly in 1927 to 1928 1.359.524 Listin Company agrees to make application in due course to list this 

Current assets: Inventories, at cost, $6,369,821; accounts re stock on the St. Louis Stock Exchange. 
ceivable, $1,755,206; quarterly installments receivable for Data From Letter of T. O. Moloney, President of the Compan 
potash quotas soid maturing in 1926, $1,072,023; bills receiv p eal ‘“ am P “sab os aa — ve 
able, $341] .056:; cash at bank and on hand, $1,104,677 10,642,786 | ..° 7" ree Ss tne oute wth ofab isiness. which was started in 1897 by 

Charges deferred to future operations, including discount and r. O. Moloney and J. J. Mullen. Sales since then have mounted at a 
expenses on present issue 477,029 | very rapid rate and earnings have also kept pace, the latter, in the year 

1925 having reached over $623 .C00 At the same time the business has 

Total ; $24 221,206 | frown so that it now occupies 3 buildings and employs a large number of 
Liabilities . men Net worth during this same period was increased until on Dec. 31 
15-year 7% (closed) mortgage sinking fund gold bonds $3,000,000 | 1925 it amounted to $2,126,259. Company is at present organized under 

Other serial and long-term indebtedness 936,257 | the laws of New York , 

Curent liabilities: Bank advances (secured and unsecured : The business of the company comprises the manufacture of transformers 
$1,021,365; other unsecured loans $93 695 acceptances for electric light and power purposes It numbers among its customers 
payable, $1,541,095; accounts payable and accrued taxes and most of the large holding public utility corporations of the United States 
other items, $1,690,577 4,346,734 | 45 well as numerous smaller users. ie - 

Reserves for mine damage, closing down of potash mines, pen Company has outgrown present buildings so that the Moloney Realty 
sions. &c we 126,120 | Co., a subsidiary, has acquired a site of 10 acres near Union Ave. on Bircher 

Capital stock outstanding 7.760.869 | St., St. Louis, whereon it contemplates erecting a@ modern pliant, at an 

Surplus and free reserves: Free reserves. $4,071.896: general ‘sur estimated cost of approximately $1 000 000. Chis plant will enable the 
plus at Dec. 31 1925, $992,582; discount on own treasury company to make the larger transformers for central st ition service, a 
stock, $583,372: full AR hae Ae received or receivable for branch of the business he retofore not sought due to lack of fac llities : This 
potash quotas sold, less reserve for closing down mines and property, upon completion, is to be leased by the Moloney Electric Co. 
relative expenses to date, $2,103,375 ; 7,751,226 | at an annual rental sufficient to pay all interest and principal requirements 

of an issue of bonds which is presently to be outstanding against the same 

| “eo. — $24 221.206 Earnings Net earnings for the 5 years ended Dec. 41 1925, after 

’ providing for all operating expenses, including maintenance, depreciation 

Martel Mills, ‘i Rey port. me interest pow wag | ae aan, providing for Federal and State income 
axes, amountec 0} o ; 

or & Loss Account for the Year Ending Jan. 2 1926 “1925 aa a 1922 1921 

Sales (net), $5,654,961; cost of sales, $4,963 427; gross profit 63 $623 450 $437 367 $762,401 j : $21 1.380 

Other income “ne 45,376 On the above basis, earnings applicable to this preferred stock averaged 

$466,844 per annum, or nearly 6 2-3 times dividend requirements, and for 

Total a $737,016 | the vear ended Dec. 31 19 innings amounted to $424.450, or nearly 

General, selling & administrative expense 124 480 ) times such divide lr Farnings for the first 3 months of 

Interest on bonds, bank loans, &e 185,297 | 1926 were well ahead of earni r the same period in 1925 Since 1897 

Provision for Federal taxes 14.500 the business has not had an unprofitable year 

Preferred dividends 74.998 Control Company is owned by the American Brown Boveri Electric 





Corp. of New York. who recently acquired all of its common stock 
Balance, surplus  é $37 .733 
—V. 116, p. 1769. 


Montana-Bingham Consolidated Mining Co.—Report. 


| on . - - af 
° o . . rhe company reports for the year ended Dec. 31 1925 a deficit of $55,929 
Matson Navigation Co.-—-Acqguires Oceanic Co. as against a deficit of $62.700 in 1924.—V. 120. p. 3199 
It is announced that this company has purchased the Oceanic Steamship | 
Co., which operates three passenger liners between San Francisco, the | Moon Motor Car Co. Dividend Outlook. 


South Seas and Australia. John D. Spreckels of San Francisco and the resident Stewart eDonald, commenting on dividend prospects and 











estate of the late Adc “es B. Spreckels of San Francisco were the owners of earnings, said in subst ce In my opinion tl cividend is in 

the Oceanic ling rhe eanic company will continue under its own name | and the earnings for 1926 should be appreximat the me as 

and its present routes will be maintained. when the earnings were in excess of $6 a shar The earnings for 
' quarter are in excess of those of last r For rd business j 

Maytag Co.— Sales Increase i: p well and the financial! position of the compan s excellent 

Sales in April were over 26,000 washing machines, an increase of 48° 2380s. 
over April 1925 and more than double April 1924 Last month was the third 7) ; 
consecutive month this year that the foo eke established a new high record Nashawena Mills, Boston. Balance Sheel Dec. 31. 
of sales. It is further stated that January. although 41° ahead of January | 1025 1924 ' 1925 1924 
a@ year ago and more than double Jan. 1924 was the only month this vear | vo ay m , . 
which has not exceeded the best previous months in the history of the com- | plant & fixed as 8,965,250 7,467,391 | Capital stoch 6,09.000 6.000.000 
pany. : : . ( } aa 5 $443. 601. > . uy ld ir 1.32 ‘ 

rhe company's gasoline-engine-driven washing machine for use at home, ‘ mee ble Oy ORT 164 207 otes D ble 75.000 675.006 
not wired for electricity, is meeting with success Shipments for the first |} ‘ 57 79 > 976, 048 | Accounts f ivable 17 ) ‘98206 
4 months of this year, it is stated. were more than in the first Ss months of | ' p . wee? "0 4 129 000 Te erve for Federal “5 
1925, or in the full year of 1924 V. 122, p. 2510 } _ rs ao Dea sete aes ~~ 81.456 

Mecklenburg Mills Co.—Sule Confirmed. Surplus. 1563°719 1.448788 
Mn hag iS ratified of the 4 cotton mills of the company nd —_— ech soy peat 
the pla will soon be in operatio: A me corporation to be know) : mam ? » 208 . ape ye ames 
Clud. Mills, In will operate the Newtoi na ¢ ir , at ba <a | vy ss ; cane 742.28 10,84 } Tot » 12.742 2 0 } 396 
and the Nancy mill t Tuckertown, N. ¢ it i id 1. W.A ers i = oe 
Philadelphia will be president f this cor while KR. B. Kne { vton National R ing Co. , ’ Div. a, 2 
will be identified with it A new com Will also t ! nized to operate The directors h: »declarad a regular a shent~e Aiwideas , 
the Mecklenburg mill at Charlott It will be] - the Me - ‘- if lirect s have decla ‘ l a res abl quarterly divids id of l ck on the 
Inc , and will be incorporated in Delaware, it is stated. ‘The s nf tan | 4s he preferrs 1 StO able Ju e 1 to holders of recor May 15 
compan plants Was made a f eek o to Clarence E. Hale An a qu rterly dividend ike amount was paid on March 1 last.— 
York. ‘Iron Awe V. 122, p. 2340 |2 Dp 164 

Mergenthaler L inotype Co. Extra Divid of Qe National Breweries, Ltd.—Annual Report. 

The direct VAN dividend of $] 5 andl an to Oe Ye I 1924 1923 1922 
extra divide d of : c. a sh } ' par value «  f "t $405.383 $1,072,897 $1 1704 $1,254,674 
payable June 30 | ders of t 1 J 5. The « ( end of | Bond int t 68.400 73,200 8.000 &2 800 
$1 25 a share is equal to the old of $2 50 a shar naid on ti 1) cat 7 250 S55 212,150 187 OF 189.90 
old $100 par value toc] re ritly excha ed. for nev LOCK ¢ I Da ol ty - , 194,250 194 250 ‘ 194 250 194 250 
two new for one old V. 122, p. 2340 a ! livid l S 80.344 (16)360.688 (16)3 688 (16)360.688 

Metropolitan Chain Stores, Inc. . Sur def$288,467 | $232,604 — $209.673 — $427,034 

The corporation last eek nnounced t} ¢ stores in ¢ ' Profit & p $2,616,406 $2,904,872 $2,672,267 $2,462,594 
cently acquired fror 1¢ Pacific Stores Co., have been reopened V. 121, p. 2415 
now operating as part the letropolitan s te q ; - - : 

new store in the Canadian group \ > opened at New National B rick Co. of La Prairie, Ltd.— A» tl Report. 
and another will be blished at Ottawa about June 1. j } } 1926 192 924 1923. 
With phone new additior the Metropolitan system will c f Oper t earning $259,508 $254,324 $335,784 $220,126 
stores located throughout the United Stat nd Car la V. 122, p. 266 7 he for } ; c.. debts 1312 
' : hes " a O00 AY O00 59 000 50000 

Mid-Continent Petroleum sala Earnings. Provisio € tax 21.788 1.106 18,247 17,653 

Quarters Ended March 31 192% 1992 Prefer ls paid 933772 100188 
Net income applicable to interest . $3.264.282 $4,068.874 ‘ 
Deduct leaseholds aband. & surrendered, &c 178,340 202 O47 B e. surplu def$46.053 $81,717 $157 537 $152.473 
Deduct interest ssh eeacne x231.682 171.737 | Profit and loss. surplus $267 .629 $313.681 $231.964 def$640.375 
Dividends on preferred stock - ee " 115.062 117.558 \ 20. p. 2278 


Balance, surplus... -- $2, 739,197 $3.577.332 National Lock Cee Rockford, Ill. -~Bonds Offere d—< 
12, p. 2807, 1926 Mississippi Valley Trust Co. and Wm. R. Compton Co., 


x Including amortization of bond discount Vv. sae 








May 22 1926.] 


Louis, are offering at 100 and int. 


St $500,000 Ist ‘mine. 
6% serial gold bonds. 


Dated Feb. 16 1925, due serially $250,000 each Feb. 1 1936 and 1937. 
Prin. and int. (F. & A.) payable at Mississippi V alley Trust Co., St. Louis, 
Mo., trustee, or at ilinois Merchants Trust Co., Chic ago. Denom. 


$1,000, $500 and $100 c*. Red. all or part on any int. date on 30 days 
notice at 100 and int., plus a premium of 4% of 1% foreach year or part 
thereof of unexpired life of the bonds, such premium not to exceed, however, 
103 and interest. In case only a part of the issue is called, the company 
is required to retire the latest outstanding maturities first. Interest will 
be payable without deduction for any Federal income tax up to 2% per 
annum. 


Data From Letter of F. G. Hogland, Vice-President of Company. 

Business.—Beginning with a nominal capital in 1903, the company has 
grown steadily, expansion in the past having been the result largely of 
earnings put back into the business. Company now manufactures a 
complete line of furniture hardware, including hinges, screws, locks, &c., 
used by furniture, kitchen cabinet, phonograph, radio and refrigerator 
manufacturers, and various types of bolts and screws used by automobile 
and machine mol manufacturers 

Security.—The $500,000 Ist mtge. 6% serial gold bonds which are now 
being issued are a part of an authorized issue of $2,500,000, of which there 
will be outstanding $2.000.000 The remaining $500,000, authorized but 
not now issued, may be issued hereafter only for 50% of the cost of additional 
construction, improvements, &c. These bonds constitute the sole funded 
debt of the company and are sec ured by first mortgage on all of its fixed 
ap ey now or hereafter owned. ‘hese assets, based on an appraisal 
n Dec. 1924, plus additions at cost since that date, h: ive a net de prec iated 
value of $4,183.562 Net tangible assets as of Dec. 31 1925, after deducting 
all other liabilities than these bonds, amount to $6, 139, 318, or equivalent 
to about $3,200 per $1,000 bond. Net current assets alone amounting to 
$2,012,164, are in excess of the funded indebtedness. 


Net Sales and Profits Available for Interest Char yes. after Depreciation and 


tederal Tazes at 1244‘ 
Year-— 1925. 192 1923. 1922. 
TE ns $5,067,110 $4,177 634 $3.776.556 $2, 180,847 
Net profits____- 745,965 572,413 672,423 251,181 


As compared with average annual net earnings of $560,495 for the 4- year 

riod ended Dec. 31 1925, maximum interest charges on these $2,000,000 

ynds will ammount to ouly $120,000 per annum. ‘The above average net 
earnings are more than 4 2-4 times the maximum annual interest charges 
on these bonds, and more than twice the average annual requirements for 
the payment of both principal and interest on the bonds ogeees. Net 
earnings for the year 1925 were 6 times interest charges.—V. 120, p. 967. 


National Supply Co. (of Del.) & Subsid. Cos.— 


Consolidated Income Account of Company and Subsidiaries. 





Calendar Years— 1925. 1924. 1923. x1922. 
Gross income. ......... - 353.039 $6,999 919 $10,261 926 
Selling & general exp- 4,345,822 4,176,742 4.888.988 Not stated 
Net inc. from oper-_- $3,007 .217 “$2 823,177 $5,.372.937 $4, 498. 880 
Other income------- ‘ 93 413 562,066 588, 819 21.788 
Total income. .-_..... $3, 560 630 $3 385,24 $5. 961 2 56 $5,220 .668 
Depreciation .......-.-- 692,551 694,167 678,224 616,363 
Dinis oo. netesned 150,759 
7 ..l en r 489.673 566,729 575,170; 182 267 
Miscell. deductions__ _- _} 40.617 
Federal income tax-__--_- 363 ,650 277 077 672,497 540,312 
Amt. attrib. to min. st'k- 
holders in sub. cos-_ - ~~ pik whe — 1,596 350,568 
Preferred divs. (7 %)--- 496 652 494 .669 494,423 377.018 
Common divs. (cash). .(6%)792,714 _6)7 758,316 (6)714, 591 (6)! 568 144 
Balance, surplus__---- 725,391 $ 594 284 2,825,255 “$2. 394 621 
Add—Previous surplus. 11,430,873 12,060,581 8,949,850 13,395,983 
Unearned surplus.... --.-.--- ae 3 “Saaeee. cepa 
Min. surp. int. acq. 
Den. beasties «tesa 293,013 435.562 
Miscellaneous credits- wei waneee 122.133 
Total surplus- -- ---- $12 1 56 264 $12 668, 290 $12,068, 118 $16,348,299 
Stk.div.on com.shs.(10%) ase “ [_e- 8 8 | btaanes (mane 
Div. on com. stk. of N. 

8. Co. (Ohio) applied 

to reduce purch. cost_ naaieiets ~~ aie 27 253.025 
Miscell. adjustments. - - EAE 30,846 7.538 145,423 


156: 264 $11, 130.873 $12,060,580 $8,949,850 
z ‘atten deducting amount received 
National Supply Co. of Ohio 


Profit & loss, surplus. $12.15 
x Predecessor corp. and subsidiaries. 
in partial! liquidation of comumon stock of the 


in excess of its book value, $6,048,520. 
Consolidated Balance Sheet of Company and Subsid. Corps., Dec. 31. 
1025. 1024 1925. 1924. 

Assets $s s Liabilitte by bs 
Land & buildings. 5,226,072 5,151,076 Preferred stock 7.095.100 7.095.160 
Mach’'y, tools & eq 5,276,001 », 307,602 Common stock 13,295,000 31,295.025 
Patterns, drawings Cap. stk. & sur. of 

& patents 180.663 $24 696 sub. corps x30.780 x30.780 
Furn., fixt. & autos 1,075,399 971,160 Union Tool Co. Ist 

mtce. 68 101,500 118.500 
12.061,22 11,834,534 Notes pay hle 1.000 000 
Less—Res fordepr 4,647,107 4,0 401 Accounts payable. 2,360,577 3,235,813 
Accr. taxes, wages, 
7.414.118 7,766,233 &e_. 116,553 185,399 
Cash & callloans », 446.973 > 610.704 | Aecr. Fed. taxes 655 650 277 087 
Not re uble 2.54 20 2,945 SSS | Ins. fund reserve 815.456 764,978 
Accis. rec. lessres. 8.272.244 9,939,098) Res. for conting 201.424 
Mdse. inventories. 12.642 , 13.501 , | Surplus 12.156.264 11,430,873 
Investments 252 l H15.5 
Deferredcharces 57.344 4.22 
Total 36,534 2 37,476,606} ¥ 5 ! — 6.544 2 37,436,606 
x Not owned by company.—V. 122, p. 2053. 
National Surety Ce.—* \«w Vice-President 

Douglas C Ar nitage and C. Carroll Spear have been elected Vice-Presi 
dents.—V. 122, p. 622. 

. . . , » 2 
Neild Manufacturing Corp.—B lance Sheet Dec. 31.— 
Assets 1925 1024 Lia tte 1925 1924 

Land, bldgs.&mach$1.5 “1 $1,522,653 Capital stock $1,200,000 $1,200,000 
Mfg. & mdse 612,229 71 00 Ace nts p able 71,026 259,259 
Cash & accts. re Profit & loss, de 

& investments 551,267 982,884 preciation&taxes 1,458,151 1,362,278 

Total $2,709,177 $2,521,5 rotal $2,709,177 $2,821,537 
—V. 120, p. 1337. 

New Bradford Oil Co.—Balance Sheet Dec. 31.— 

Asseis 1925 1u24 Liabilitie 1925 1924 
Cash. . $201,267 $227.564 Capital stock. $5.323,686 $5,323,686 
Notes receivable 4.545 s177.087 Ace nts payable. 131,391 
Interest receivable 343 Div ide nds payable 566 | 
Dividends receiv 102,420) 96,895 Surplus 2,319,387 2,051,914 
Investments . 7,466,150 6.874.054 

QC EEE $7.775.031 $7,375,606 Qj eae $7,775,031 $7,375,600 


x Includes accounts receivable. 

During 1925 company increased its holdings of stock 
Gulf Oil Co. and in the Salt Creek Consolidated Oil Co., 
owns over 51% of the stock of each company. 

Dividends of 60 cents per share were paid by the Salt Creek Consolidated 
Oil Co. in the year 1925. On April 15 1925 the Mountain & Gulf Co. 
paid a quarterly dividend of 3 cents per share, which rate was continued, 
making total dividends of 9 cents oer share for the year. On July 15 1925 
New Bradford company paid its initial dividend of 12% cents per share 

120, p. 3200. 


in Mountain & 
so that it now 


quarterly, and cont nued this rate through the year.—V. 
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Payment of $3, 327 


Now Pastaniht Oil Cain atines iden 
740 by Noteholders Committee.— 


Judge Anderson in the Federal Court at Boston, May 17 ordered 6 
ogy financiers to pay to the receiver of the New England Oil Corp. 
$3,327,740. The order formed part of a final decree in an action brought 
by c re ditors of the cor poration charging maladministration and fraudulent 
acts on the part of a committee of noteholders. 

Those named in the dec aye were Allan Forbes, Alfred L. Aiken, Daniel G. 
Wing, Thomas H. West, Francis R. Hart and Frank Einsthwait. 

In his decision Judge y hanes said the estate sustained damages in 
excess of $6,000,000 through the acts of the committee which reorganized 
the company several years ago. The proceedings were instituted by 
Ernest Wiltse of New York. 

The decree says in part: 

“The damage sustained by the solvent receivership estate by reason of 
the mak .dministrati ion and fraudulent action of the committee consisting of 


Francis R. Hart, Alfred L. Aiken, Frank Einsthwait, Allan Forbes, Thomas 
H. West, Jr., and Daniel G. Wing, is determined to be not less than $6 ,000,- 
000, and said members of said committee are held liable, jointly and 
severally, to pay to the receiver herein such part of such damage as may be 


necessary to give all creditors now parties to these proceedings the ¢ quivalent 
of their rights under legal and proper administration, together with counsel 
fees and other expenses incurred in procuring the restoration of said rec eiver- 
ship est: ite,to such amount as heretofore or hereafter approved by the court," 
The final decree specifies what payments shall be made to parties in 
interest, naming as among those entitled to settlement out of the $3,327,- 
740.48, the following: 
Ernest Wiltse: former holders of 5-year 8% gold notes of the New England 
Oil gl ; general creditors; receiver of Island Oil Marke —" Corp.:counsel 











Atty. Whipple to get $110,000), and Receiver Garfield .- . 121, p. 1799. 

New England Southern Mills.—Earnina: 

Quarters Ended March 31— 1926. 925. 
Sales na + er ea nay trainee Ova awe ead aes whaee $4,194,663 $4,555,358 
ES ie RR RS ee 5 3.749.005 3,985,613 

Manufacturing profit... .......c<c-ccscccccs $355.658 $569,745 
I a 99,422 2.753 
4 EER ia ae, eit > ets 169,176 192,327 
Dp ccciccedn ckedéh ae ba eheeSedeeem a 132.857 127,368 
Rees a 6=—lts she we 
Miscellaneous deductions.................-..-.. Sh . guises 
Puemteey GOU ENOIIUNE,. cc ccccntandencccscscenes 14,372 33,311 

0 Re ee Pree ae ee loss$62 ,833 $153 ,986 
—V. 122, p. 1322. , 

Newmont Mining Corp.—Annual Report.— 

Income Statement, Year Ended Dec. 31 1925. 
Earnings: Dividends, $1,046,839; interest, $38,549; other profits, 
$1,364,028: total earnings. ...- $2,449,416 
Expenses: Interest paid, $11,156; exploration, administrative & 

office expense, taxes, and reserve for Federal income tax for 

Res OEE GE wirndk a cannddssen deeoercasckestscnbane 308,072 

ern Se BOE GU TOG icc ctccttacdsndcenwisesanedencen’ $2,141,344 
| Le GRRepr a eines ater re eae 3.738.962 

a ee ae de aaea mal $5,880,306 
Dividends paid & accrued, Nos. 2 and 3_.............-.-.-- 516,000 

POs. Tet BO leiedeandetuddhetematawewadosadnbaees $5,364,306 
—V. 121, p. 1471. 

N. Y. & Honduras Rosario Mining Co.—Annual Re port. 

Calendar Years— 1925 1923. 1922 
Operating income. _.-_-_-. $1. 697, 848 $1) 367, 881 $1,368, 882 $1, 1025 595 
Operating expenses, &c_ 957,119 765,108 756. 85 5 669 236 

Mest erotit......ce<coe $740, 729 $602, 773 $612, 027 $356,358 
Other income___....... 90, 683 47, 950 46 007 56.141 

Total income_______- $831, 412 $6! 50, ea $658,035 $412,499 
Miscellaneous expenses_ 67,227 23,52 20,409 23.939 
Reserve for depletion, &c 232,477 19995 5 200,945 162,828 
Federal] income tax... 59,998 39.873 41,176 
GEE nc ccbskudbnee 400,000 300,000 300, 000 150,000 

Sorpiue rie $80,709 $87 373 ~~ $95,505 $75,732 
—V. 122, p. 2204. 


Miplesine Mines Co., Ltd.— Annual Report.— 
92 





Calendar Years— 1925. 1923 1922. 
Total income.......<.«- $755,000 $1,111! 5.000 $1.115, 119 $1,120,092 
pera 33,902 35,35 35,336 40,739 
i eee 720.000 1,080 ,01 0 1, 080,000 1,080,000 

Balance, surplus... $1,098 de £$357 def$217 def$647 
P. & L. surplus Dec. 31 $8 692 7.595 $7 952 $8,169 
—V. 122, p. 2204. 


Noble Oil & Gas Co.—Annual Report.— 

The company reports for the year ended Dec. 31 1925 net profit after 
interest and other fixed charges of $376,498, against $448,438 in 1924, 
Dividends on the cumulative preferred stock have been unpaid since Jan. 1 

34. 





1921.—V. 118, p. 28% 

Nonquitt Spinning Co.—Pal. Sheet Dec. 31.— 

issets 1925 1924 Liabilities 1925. 1924. 
Plant, mach'y, &¢.$5,873,802 $5,878,021 Capital stock $4,800,000 $4,800,000 
inventories 806.440 1,067.5853 Accounts payable 125 aia 
Investments 125,000 124,000 Notes payable » 145,000 
Accts. receivable 36.935 170.177 Reserve for interest 2,575 

jtes receivable 200,000 Reserve for taxes 4.972 
Cash 639,138 275,447 | Reserve for depree. 1,660,397 1,608,110 

Surplus 1.108.705 1,152,841 

Total $7,569,315 $7,712,498 Total_. ..---87,569,315 $7,712,498 
—V. 120, p. 1469. 

North Central Texas Oil Co.—/arnings.— 

Net Income Before Depreciation, Depletion and kt ederal Tazes. 
Jan eb. March Total 3 Mos. 
1926 $41 .065 $30,365 $31.90] $93 334 
1925. 15.1586 13,387 13.486 2,059 

V. 122, p. 13822, 622 

Oceanic SS. Co. of San Francisco.— Sv/e¢. 

See Matson Navigation Co. above.—V. 121, p. 718. 

Ohio Copper Co. of Utah.—Annual Report—Tenders. 

Calendar Years 1925. 1924. 1923. 

Cc opper oS aa - 6.211.608 til, L15 ) 329 3,819,417 
Operating cost per Ib 8.3216c. 5.815¢ 6.S2c, 
Average price realized per Ib... __._- 13.992c¢. 12 876c. 13.735¢e. 
Operating profit - a eand oan $355 .664 $784,760 $264,081 
Miscellaneous income...........--- 27.434 2,949 236 

Pa a le oo a $383. 098 $787,709 $264, 317 
PGs C8 DOMES, OG. on pexvsecesnes 36,276 64,287 85,918 

| Local and Fed. taxes, ins., admin. 

—"~ = eeree 109.504 133 664 51,497 
Reserve for de preci ation of new plant 36,000 ae =—6sls iene 
Reserve for depletion of mine_ - a 77 828 140,603 49,536 
Year's proportion of bond discount_ - 7 .8U: a 8 <shenabde 
Dividend of 5% paid.............. 144.977 esa 

ESS Eee def$29 290 $253,477 $77 .366 

| Profit and loss surplus Dec. 31_.-.-.-. de {27 366 103,590 12,199 

Percy H. Kittle, sec. & Treas., says: ‘Of the original me of $1,000,000 

first mtge. 7°, conv. bonds, there are now outstanding $518,200, of this 


amount the company has purcbased and holds in its & $100,200 
bonds, thus leaving outstanding $418,000. The bonds are due and payable 
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Feb. 1 1929 at par and interest, but are not callable for payment before 
the date of maturity 

**Provided that bonds are offered at satisfactory prices, the company will 
consider purchasing them and holders desiring to offer bonds for sale to the 
company for delivery June 10 1926 are asked to submit offers in writing 
before 3 p. m. June 1 1926, stating the amount of bonds offered and the 
price thereof."’"—V. 121, p. 2050. 


Olaa Sugar Co., Ltd.—Annual Report.— 


Cal. Years— 1925 1924. 923. 1922. 
a $35,851 $403,978 $435,202 def$148,047 
—V. 120, p. 3076. 

Old Dominion Co.—Annual Report.— 

Calendar Years 1925. 1924. 1923. 1922. 
Sales of copper, silver & 

gold ‘ __x$3,826.348 x$3.963.009 $3.840.648 $3,.426.206 
Min., treat. & ref. exp 3,209 .275 3,687 391 3,344.441 3,306.016 
Selling expenses, &c = 33.916 37.159 45 846 74.103 
Depreciation -—-—- 76.857 94.123 136 348 146.793 
aa aamie 4.335 24.513 58.709 54.911 
Depletion 434,560 427 679 368,441 269,292 
Exp. during suspension 

of operation aa — a ae = A onne ds 165.068 

Balance, deficit sur $67 403 $307 856 $113,137 $589,978 
P. & L. surp. Dec. 31- $630,879 $563,475 $871 331 $984 468 


x Including in 1924 $18,880 and in 1925 $17,073 income from investments 
and miscellaneous earnings 

The tota: production for 1924, including custom ores, was as follows 
25,400,670 Ibs. of refined copper, 155.814 ozs. of silver and 5,531 ozs. o 
gold, 25,151,261 lbs. of refined copper were sold to buyers at an average 
price of 13.288c. per |b V.122, p. 622. 


Oppenheim, Collins & Co., Inc.— Sales.— 

Quarter Ended April 30— 1926. 1925. 
Sales Sb ies $5,209,611 94 ,509 
—V. 2054, 225. 

Overman Cushion Tire Co., Inc.—Annual Report.— 

Results for Year Ended December 31 1925. 


122, p. 


$2,792,052 
2,640,351 


Net profit from operations $151.701 





Ge itcckadbipidbuvbancatchenbbnbhanebwaknweedineni 51,716 
0 BR a ee a Ee eee, ape $203,417 
Depreciation and reserve for Federal taxes_................--- 52,412 
ee ee ae a ee a ee $151.005 
*" f § en ae eae $134,880 


Dividends declared—Preferred stock -_-—- ~~ ~~ 
Common stock 28.379 


Se abbas ddd wen eh aaa a. Sane 
I a a id eek ie 40,000 
ae eo caine eae hie Rae eer manl $221,241 


—V. 122, p. 1621, 1523. 


Pacific Steel Boiler Corp.—J/nitial Dividend.— 
The directors have declared an initial quarterly dividend of 25c. a share, 
payable June 15 to holders of record June}. See also V. 122, p. 491. 


Paige-Detroit Motor Car Co.— April Earnings .— 
President H. M. Jewett says in substance: ‘I expect profits for April will 
exceed the usual! dividend on the common stock for the entire quarter. 
Our announced profits for the first quarter (V. 122, p. 2511) were very 
largely in excess of dividends paid for the quarter. While the April state- 
ment cannot be completed and issued until the final statements from distant 
branches are received, preliminary reports indicate a very satisfactory 
rofit. Combined Paige and Jewett sales for the first 4 months were 26% 
n excess of the same period last year. On Paiges alone we have sold 5% 
times as many cars as in the first 4 months last year. At present we are 
unable to fill Paige orders because of our inability to secure all the bodies 
needed.'’"—V. 122, p. 2809. 


Park Lane Corp.—Larnings.— 

The company reports for the six months ended March 31 1926 a total 
income of $851,882, operating income of $3€1,912, and gross profits of 
$181 ,403.—V. 121, p. 2415. 

Co. 


(D.) Pender Grocery —~Acquisition.— 

The company announces the acquisition by cash purchase, of the Blue 
Ribbon Stores operating a chain of 22 grocery stores in Richmond, Va. 
a * eee makes the total number of Pender stores 280.—V. 122, 
p- » 2205. 


Penn Seaboard Steel Corp.—Capital Increased.— 

The stockholders on May 20 increased the authorized capital stock from 
3,000,000 shares to 3,500,000 shares, no par value. It was also voted 
to reduce the number of directors from 11 to 9. The proceeds from the 
additional stock are to provide additional working capital, &c. 

President J. B. Warren stated that business in the last 90 days had 
increased from 400 to 500%. 


Quarters Ended March 31— 


‘ 1926. 1925. 
CO SS aE iat. bine iets 74,021 $24,290 
Profit after charges but before depreciation._______ 4,147 56,874 


—V. 122, p. 2810, 2666. 
Pierce Oil Corporation.—Balance Sheet Dec. 31.— 








1925. 1924. | 1925. 1924. 
Assets— $ 3 | Ltabtlittes— $ $ 
Cash on deposit. -_ oc Tier | Preferred stock. ..15,000,000 15,000,000 
Treasury stock... 44 493 44.493 Common stock ...29,622,831 29,622,831 
Investment... x34,917.817 34,919.456 
se 9,658,859 9,658,882} 
Se enwedawed 44,622,831 44,622,831 ae 44 ,622.831 44,622,831 


x 1,103,419 shares of capital stock of Pierce Petroleum Corp. This in- 
vestment was received from Pierce Petroleum Corp. for all the assets, less 
liabilities, of Pierce Oil Corp., and is accordingly carried on the books of 
Pierce Oil Corp. at the book value of such assets less liabilities, irrespective 
of actual value.—V. 122, p. 2811. 


(Albert) Pick, Barth & Co., Inc.—Contracts.— 

The corporation announces that it has received contracts to install the 
kitchen equipment of four big new clubs now being erected in downtown 
Chicago, namely, the new Union League Club, Lake Shore Athletic Club 
the Standard Club and the Women's Athletic Club. : 

With the opening in a few days of the new Bismarck Hotel, Chicago, the 
company, through its Chicago division, Albert Pick & Co., will have com- 
pleted one of the largest hotel furnishing contracts in the company’s bis- 
tory, amounting to more than $500,000. The Chicago division also has 
secured the order for the entire kitchen equipment of the new 3,000-room 
Hotel Stevens, Chicago. The complete contract for the interior decorating 
of the new Orpheum Circuit Palace Theatre, Chicago, also has been awarded 
to the Chicago division of Albert Pick, Barth & Co., Inc.—V. 122, Pp. 2205; 
V. 121, p. 3141, 3016, 2763. , 


{Albert) Pick & Co. Chicago.—Annual Report.— 





ears Ended Jan. 31— 925-26. 924-25. 1923-24. 1922-23. 

: | | Pacers $19,358,794 $17,025,466 $15.214.513 $11,658,135 
Cost of sales & operation 14,106,788\ 10,808,016 
Miscellaneousi ncome... 18,210,915 15,971,416) Cr.284,884 
Reserve for taxes_____- 101.600 85.766 
Res'vefor contingencies. §$-.--..  ...... ee ee 
Preferred dividends (7%) 14.814 224,642 227 598 237 895 
Common divs, (16%)--.- 80,000 9,747 349,660 240,000 

Balance, surplus..... $453,064 $349,662 $438,750 $286,458 
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Consolidated Balance Sheet January 31. 


1926. 1925. 1926. 1925. 

Assets— $ $ Ltabtltttes— > $s 
Land, buildings, & 7% preferred stock 3,003,300 3,131,800 

equip’t, lessdepr 2,469,765 1,869,992 Common stock... 3,000,000 3,000,000 
Pie cacaebee  ~ mdse 1 Notes payable__.. 1,342,500 4,992,500 
oS) Se 1 305,000 Accounts payable. 1,031,217 601,622 
| ae 801,826 760,435 Custom'rscred bal 190,642 182,615 
Cust. notes & trade Accr. wages, com- 

accept., accrued missions, &c... 246,199 95,247 

int., ered. debit Accrued local taxes 

bal. & accts. rec (estimated) -- 53,846 51,319 

less reserve . 11,253,779 8,686.8S7 Accrued interest... ee 6=—s cms 
Inventories_....- 3.306.405 3,418,373 Preferred divs_--- 17,519 18,269 
Adv. to manufac’s 87,138 44.819 Reserve for Fed’l 
Sundry stocks,&c. 663,569 559,643 taxes, &¢...... 208,776 189,185 
Empl. welfare fund Reserve for empl. 

investments. - 59,701 54.788 welfare fund... 59.701 54,788 
Sund accts rec..&c 138,120 213,444 | Res've for conting. 258,008 276,009 
Paper stock, advtg Other reserves - eee 8 6866éacken 

materials & supp sees 65.704 10-yr.6% gold bds 6.000,000 -..._.. 
Deferred charges - . 954,524 301,869 | Surplus.......... 4,163,121 3,687,603 

a 19.734.831 16,280,956 0 eee 19,734,831 16,280,956 


The Manufacturers Trust Co., 139 Broadway, N. Y. City, is prepared to 
deliver definitive 10-year 6% sinking fund gold debentures against the 
surrender of outstanding interim receipts. See also offering of debentures 


in V. 121, p. 3141. 
Pierce Petroleum Corp. (& Subs.).—Bal. Sheet Dec. 31. 
1925. 1924. 1925 1924. 
A ssels— s $ Liabilities— 3 $ 
Cash . 618,782 1,117,706 Accts. payable & 
Notes & accts., rec. accrued. ....... 1,822,670 1,459,029 
less reserves . 2.320.554 1,847,696 Notes payable 2.250.000 ccc 
Invent ee 6.797.760 6,118,715 Trade acceptances 63,773 122,008 
Invest. (at cost) a399,158 240,000 Res. for claims in 
Cap'l assets (book litigat’n or contes c2,102.549 2,188,682 
value)ib _..15,850,806 14,609,152 10 yr.8% sf. deb .291,000 1,395,500 





Cash with trustee. 100 000 ayer Capital stock. .._.d19,134,519 19,134,519 
Deferred charges _- 436,087 433.430 | Surplus.....-<<- <cccceccs 66,961 
7S 141,334 «<< 

(EES 26 664.511 24,366 .699 BOM cs csenewss 26,664,511 24,366,699 

a Representing 75% of the capital stock of the Consolidated Pipe Line Co, 
in 1924 and also in 1925, plus share of net undistributed earnings since 
acquisition, $59,188, and Crude Oil Development Corp., at cost, represent- 
ing 25% of the issued capital stock, $100.000. b Real estate, buildings, 
plant and equipment, tank steamers and barges, pipe lines, &c. (oil lands 
and oil leases are not capitailzed on the books of the companies), $16,890,- 
O87; less reserves for depreciation, $1,039,281. c¢ Notes payable on_de- 


mand, $1,200.000—secured by pledge of demand note of Pierce Pipe Line 
Co., Inc. (a subsidiary company), for $3,073,876; the validity of these notes 
and of this pledge is challenged by the corporation, and suit is in progress to 
cancel the notes, set aside the pledge and for an accounting, Empire Pe- 
troleum Co., $208,643 open account; liability on this open account is also 
denied by the corporation; various other miscellaneous unsettled and con- 
tested claims. d Authorized, issued and outstanding, 2,500,000 shares of 
no par value.—V. 122, p. 2512 


Pigely Wiggly Western States Co.— Sales.— 


Period ended April 30: 1926—Month—1925 1926—4 1o0s.—1925 
DE. cc neovaannamaenn $579,359 $515,501 $2,363,393 $2,041,934 
—V. 122, p. 2341, 1622. 

Pig’n Whistle Corp. (Del.).—Pref. Stock Offered.— 


Schwabacher & Co., Anglo London-Paris Co., Shingle, 
Brown & Co., San Francisco and Hunter, Dulin & Co., oe 
Angeles are offering at $16 per share yielding 7.50% 60,000 
shares (no par value) participating pref. stock, fully voting, 
non-callable. 


Preferred as to assets and divs. Cumulative as to dividends of $1 20 
per share per annum. After divs. of $1 20 per share on the participating 
pref. stock and S80c. per share on the common stock have been paid in any 
one year the participating pref. stock shares equally with the common 
stock, share and share alike in any further dividends paid. Shares are fully 
yaid and non-assessable. Divs. free from normal Federal income tax. 
Jivs. payable Q.-F. Registrar, Anglo & London Paris National Bank, 
San Francisco; transfer agent, Wells Fargo Bank & Union Trust Co., San 
Francisco; trustee, Anglo-California Trust Co., San Francisco. : 

Capitalization— Authorized. Outstanding. 
Participating pref. stock (no par value)__-...---- 200,000 shs. 60,000 shs. 
Common stock (no par value)........-..-..-..-.- 200,000 shs. 90,000 shs. 

Listing.—Application will be made to list this stock on the San Francisco 
Stock & Bond Exchange. 

Business .—The Pig'n Whistle business was founded in 1908 and is to-day 
the largest chain store enterprise combining restaurant, soda fountain and 
candy on the Pacific Coast. During 17 years of operation it has never had 
an unprofitable year. The new corporaticn, which will unite the various 
Pig’n Whistle subsidiaries, will own and operate a group of 10 stores located 
in the most thickly populated centres of the Pacific Coast. Four stores 
are in Les Angeles, one in Pasadena, 3 in San Francisco, one in Oakland and 
one in Seattle. Candy factories and bakeries are located respectively in 
Los Angeles, San Francisco and Seattle. The present volume of sales is 
approximately $2,500,000 per annum, of which over 94% is for cash. Plans 
under way will make a total of 12 stores owned and operated by the corp. 

Management.—John H. Gage, Pres., and L. 8. Ackerman, Chairman of 
the board of directors. : : - 

Earnings.—Net earnings for the 5 years ending Dec. 31 1925, after all 
charges, including annual depreciation of $78,863, Federal taxes at the rate 
of 134%, elimination of non-recurring charges and after giving effect to 
this financing, averaged over $235,884 per annum or over 3)4 times the 
pref. dividend requirements which are $72,000 per annum for this issue. 

Dividend Record.—During the last 5 years $636,843 have been paid to 
stockholders in cash dividends and $277,500 in stock dividends, a total of 
$914,383, or an average of $182,878 in dividends per annum . ; 

As the earnings of the corporation are at a rate to warrant a distribution 
on the participating preferred, the directors have declared their intention 
to pay dividends quarterly, beginning Aug. 1 1927 on this stock at the an- 
nual rate of $1 20 per share. 

Assets.—After giving effect to this financing, the balance sheet shows 
net assets of $1,226,871, or $20 45 per share of participating pref. stock. 
In this balance sheet good-will is carried at $1. There are no bank loans 
nor funded debt. : 

Purpose.—Proceeds from this financing and the proceeds from common 
shares already sold will provide funds for the acquisition and consolidation 
of the business of the Pig & Whislt Co. of the Northwest, the Pig & Whistle 
Co., Consolidated, and the Pig & Whistle Co. of Los Angeles, the opening 
of 2 new stores in Los Angeles. 


Pittsburgh Terminal Coal Corp. & Subs.—Report.— 
Earnings for the Year Ended Dec. 31 1925. 


Gross income from all sources.--.-.-.------------ e 
Operating cost, selling and general expenses & taxes----~------ 





$8,819,002 
7,187 ,246 


$1,631,756 





Gross profit... ...<caccccscccccceesesse= 





Depletion, $648,527; amort. & deprec., $457,124; total..----- 1,105,652 
Net income before deductions - - - - . -~------~-------------- $526,104 
Int. & mtges., $187,237; miscell., $4,978; total_..----------- 192,214 
Provision for Federal taxes-_-.--.---------------------------- 19,100 
Balance of net Income... <2 <<< <2 c cn cc ccc cece e eo oene- $314,790 
Surplus Jan. 1 1925...-..----.---------------------------- 2,621,807 
Profit and loss credit—Miscellaneous - ---------------------- 200 
Gross surplus...........----------------------<-------- - $2,936,798 
Divs. accr. on pref. stock, $232,005; merger exp., $47,506; “3 
miscell., $243; total........-.--------------------------- 279.754 


Surplus Dec. 31 1925....-..------22-2---- 2c enn noon - eee $2,657 ,043 








May 22 1926.] 


Earnings for Quarter Ended March 31. 

m 926. 1925. 

Net earnings after all charges but before Fed. taxes. $114,665 def$91,.813 
An explosion in the company's No. 4 mine in February killed about 20 


men, including the superintendent, so that production was disturbed some- 
what.—V. 121, p. 2415. 


Port Hope Sanitary Mfg. Co., Ltd.— Annual Report.— 
Years Ended Jan. 31— 1925. 192 





1926. 92! 924. 1923. 
ae so na Ace 250.737 $196,107 $199,558 $203,786 
Prov. for depreciation__ 54,761 53,181 52,787 57,200 
Prov. for income tax__-_ 20,816 12,932 15,155 14,870 
Written off g'd-will acct_ 99,999 106,625 1G0.000 }# 8 eweese 
Res. for ext. of plant__- ee we I 
Adj. in valuation of fixed 

De a a rr 76,344 
Ce 2.474 5,278 
Preferred dividends____ 17.458 19.524 28,443 31,920 
pT. RR ee ee aterees 44,970 

Balance, surplus___-_- loss$19,301 $3,845 $698 loss$26,797 


—V. 120, p. 1891. 
Pressed Metals Co. of Canada, Ltd. (& Sub.).—Report. 


Cal. Year Feb.28'23 to 


Consolidated Income Account for— 1924. Dec. 31 °23. 


aa $64.795 loss$50.673 prof$103 .244 
py eee eee 58.125 182,617 156,835 
i i >. we tbdkenenee a $122.923 $131.945 $260,079 
Depreciation charges--.----_- eS 45,203 50.975 47,173 
Develop. & organiz. (written off).... ______ 7.000 20,104 
Mach. & equipment (written off) ___- 11,659 ‘mite 
Weormmoen's houses (written Off)..... <.c2- 3s suena 2.854 
pees 666s Te... cccaxcticuwiiada Bae 7,331 
Red. in value of metal inventory_-_-_- 2,371 ee YS Ogee 
Profit on sale of portion of Deb. land 
ee pee mi wise & anun's Cue “emwawon 
Sundry minor adjustments- ~~ ----- - aa ino 8 «weaves 
Profit and loss, surplus, Dec. 31_-- $75,345 $58,125 $182,617 


—V. 122, p. 762. 


Puritan Ice Co., Santa Barbara, Calif.—Bonds.— 

In our issue of Jan. 23, p. 492, we noted an offering of $400,000 1st mtge. 
7s by Stephens & Co., San Francisco By reason of certain changes in 
the company’s plans oniy $300,000 of these bonds were issued. See V. 122, 
p. 492. 


Purity Bakeries Corp.—Luarnings, &c.— 

The corporation reports net earnings available for dividends for the 
period from Jan. 3 to April 24 1926 of $535.364. after all charges, deprecia- 
tion and Federal taxes. For the ful) year 1926 the management estimates 
net earnings available for dividends of $2,250,000, a sum which, after 
allowing for a full year’s dividend requirements of the $5,457.300 7% 
cum. pref. stock now outstanding, is equal to over 3% times the annual 
requirements for the cumulative dividend of $3 per share on the 163,275 
shares of Class A and $6 56 a share on the 209.844 shares of Class B stock 
outstanding, after first deducting the $3 cumulative dividend to which 








class A stock has a prior claim.—V. 122, p. 1302; V. 121, p. 2763. 
Rand Mines, Ltd.—Annual Report.— 

Calendar Years— 1925. 1924. _ 1923. 1922. 
Dividends received _-_-.- £494,124 £648 928 £599 .050 £391,923 
Other income. --.-..-...-- 168,614 209,454 241,316 461,626 

Total income-_--_-.-.-.-.- £662,739 £858 .382 £840 366 £853,549 
Administration expenses 27 587 28.985 25.606 27.166 
Ch core ewsuees 59.404 57,767 49.707 37.912 
| eee 511,287 613,545 612,295 512.537 

Balance, surplus. --.- £64,461 £158,084 £152,758 £275,933 


—V. 122, p. 2205. 


Reed-Prentice Co., Worcester, Mass.— 70 Reorganize.— 
The stockholders on May 19 approved a plan of reorganizatin which 
provides for the transferring of the assets of the present company 
to a new company which will assume all existing debts. The new com- 
any will be capitalized as follows: 12,489 shares of preferred stock, par 
$50. and 39,959 shares of common stock, without par value. Holders of 
the preferred stock of the present company will receive one new preferred 
share of $50 par and one new common share for each share of old stock of 
$100 par, and will have the right to purchase on or before June 15 at $5 per 
share one additional share of new common for each share of preferred held. 
Holders of the 9.470 no par common shares outstanding will have the right 
to purchase on or before July 1 at $5 per share one share of common for each 
share now held, this right being subject to the prior rights of the preferred 
stockholders. The new company will be known as Keed-Prentice Corp. 
The new corporation will enter into a three-year contract with the man- 
agement for active conduct of the corporation's affairs, the management 
collectively being entitled to receive as compensation therefor 12,500 shares 
of new common stock, payable one-third on the completion of each year's 
service. A three-year option is also given the directing head of the manage- 
ment to purchase at $5 per share not more than 5,500 shares of com stock. 
For the calendar year 1925, profit on operations, before inventory adjust- 
ments and other extraordinary charges, was $17,588. Net loss for the year 
was $234,382. This reduced the common stockholders’ equity as of the 
close of the year, subject to rights of the preferred stock, including 35% 
dividends in arrears, to $39,522. Current assets as of Dec. 31 1925 were 
$1,033,652, with current liabilities of $188,485.—V. 121. p 1356. 


Remington Typewriter Co.— New Directors.— 
Francis C. Williams and J. Russell Carney have been elected directors. 
—V. 122, p. 2666, 2643. ssus 


Reynolds Spring Co.—(Quarterly Report.— 








3 Mos. End. Mar.31— x1926. x1925. 1924. 1923. 
seers $57,135 $75.468 $89 .327 $115,172 
Deprec. and interest. _- 69.583 63 620 15,000 15.000 
Federal] taxes____..---- 5.210 5 022 9,289 11,000 

Net income. ........- loss$17 658 $6,826 $65,038 $89,172 


x Including General Leather Co. 
Comparative Balance Sheet. 


Assets— Mar.31°26. Dec. 31°25. Liabtities— Mar.31°26. Dec. 31°25. 
Prop., land, bidgs., * & 7% pf.cl. A. stock $140,000 $140,000 
mach. & equip..$4,524.916 $4,467,614 7% pf. cl. B stock 19,100 19,100 
Gan snsnccwesn 92.465 114,005 Common stock...24,546.692 4,575,129 
Notes &accts.rec. 717,975 551.221 Gen.L.Co.7% pf. 276.200 276.200 
Inventories.....-. 1,417,833 1,462,439) Funded debt. 1,200,000 1,200,000 
Investments... .. 339,485 260.953 | Accts. & notes pay. 565,476 339,877 
Patents & good-will 454,864 453.455 Accrued accounts. 105.068 71,966 

Def. debit items-. 53,876 52,482 Doubtful notes & 
Bonds in hand of i> | aects. rec., &c 1,622 oe 
skg. fund trustee 47,500 ie -- Federal income tax 8.051 3,469 
Sinking fund.--.- 61,668 © 54,169| Deprec ofproperty 841,032 787 786 
liabilities... 7,411 2,842 


Misc 





| Total (each side). $7,710,582 $7,416,369 
x Represented by 387,958 shares, no par value.—V. 122, p. 1622. 


Sawyer-Massey Co., Ltd.—Annual Report.— 








Years End. Nov. 30— 1925. 1924. 1923. 1922. 
. . .  TAt See $87,151 $61 .840 $70 .983 prof.$19,155 
Bond interest... ...-.--- 11.358 14,409 17.946 22,146 
Bond expenses___..-.-.-.- 4,318 4,284 4.205 4,205 
Previous expenses......  -.---. 534 6.599  i$‘...... 
Inventory adjustment-. 2.086 6.063 ae: ae 
Pb annwsiwneennn 84,747 17,086 46,461 130,000 
Balance, deficit. ..-..-. $189.661 $104,167 $172,045 $137,196 
ous deficit.....-.~- 756,332 652,165 480,119 342 923 
Profit & loss, deficit... $945.993 756 332 $652,164 $480,119 


*After providing for all expenses of a and management, including 
interest on bank loans.—V. 120, p. 2280. 
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Senate Theatre (Panacea Theatre Co.), Chicago.— 
Bonds Offered.—American Bond & Mortgage Co., Chicago, 
recently offered at prices to yield from 6% to 644%, accord- 
ing to maturity, $900,000 lst mtge. 614% guaranteed serial 
coupon bonds. 


Dated April 1 1926, due semi-annually Oct. 1 1926 to April 1 1936. 
Interest payable A. & O. Callable at 102 and int. American Trust & 
Safe Deposit Co., Chicago, trustee. Normal Federal income tax up to 2% 
on the annual interest, and Mass., New Hampshire, Con. and Penn. 
taxes, up to an amount (including said Federal income tax) not exceeding 
be of 1°, of the principal in any one year, refundable. 

Security.—Bonds will be secured by a direct closed first mortgage on 
land owned in fee at 3128-3146 West Madison St., Chicago, and the high 
grade fireproof theatre, completed and in successful operation thereon. 
Mhe security, including land, building and equipment, has been appraised 
at $1,534,000. The land with a frontage of 217 feet on Madison St. and a 
depth of 125 feet adjoins the corner of Madison and Kedzie Ave. and is 
conservatively valued at $434,000. 

Building.—The Senate, built and completed in 1920, contains 3,200 
Seats and is to-day the largest and leading motion picture house on the 
West Side of Chicago. From the outset, it has established a reputation for 
bone highest type of entertainment and it has always enjoyed a large 
patronage. 

Earnings.—The theatre is leased to Lubliner & Trinz Theatres, Inc., of 
which company Harry M. Lubliner of Lubliner & Trinz is Pres., and 
Barney Balaban of Balaban & Katz is Sec This company leases and 
operates the largest chain of theatres in Chicago. numbering over 25. 
rhe lease runs until May 31 1950, long beyond the life of this bond issue, 
and together with a share of the profits, will net approximately $125,000 
or over 2.1 times the heaviest yearly interest charge 

Guaranty Bonds are personally guaranteed by Harry M. Lubliner and 
Joseph Trinz whose combined net worth is reported from reliable sources 
to be in excess of $4,500,000. 

oe 


Shaft-Pierce Shoe Fairbault, Minn.—Bonds 
Offered.— Ballard-Hassett Co., Des Moines, Ia. are offering 
at prices to yield from 544% to 6% aeeording to maturity 
$200,000 Ist mtge. 6% gold bonds. 


Dated April 1 1926; due serially, Nov. 1 1926, to Nov. 11942 incl. Int. 
payable M.& N. RKed. all or part on 30 days’ notice, at par and int. plus 
a premium of of 1°% per 6 months’ period intervening between interest 
payment date upon which the call becomes effective and the’ ultimate 
maturity named in the bonds called, such premium in no case to be less 
than 4 of 1%. Denom. of $1,000 and $500 c*. Des Moines Savings Bank 
& Trust Co., Des Moines, trustee. 

Data From Letter of W. S. Shaft, Pres. of Company. 
jusiness.—Established in 1891, consists of the manufacture and sale of 
shoes, sandals and boots, particularly in juvenile lines, specially designed 
and built to meet that need. The output is sold to a wide range of customers, 
in every state in the United States. Shoes are also made on order for large 
distributing houses, such as Sears, Roebuck & Co., Chicago. Average net 
sales for the 6 years ended with the year 1925 were $1,433,436 per annum. 

Purpose.—Bonds are to be issued for the purpose of providing operating 
capital to meet the increasing demands of the business and represents the 
first funded debt of the company. 

Security.—Secured by a first mortgage on the real property, buildings, 
machinery, patent rights, equipment and fixed assets comprising the entire 
plant, and on all fixtures and equipment hereafter acquired. ‘The loan will 
represent about 40% of the value of the company’s factory sites, buildings 
and sundry equipment at their depreciated value. 

Earnings.—-Earnings have been substantial beginning with the organiza- 
tion and ending with the year 1925. The earning statement for the 8 years 
beginning Jan. 1 1918, and ending Dec. 31 1925, after sustaining severe 
inventory and stock losses in the years 1921 and 1923, shows net earnings 
available for payment of interest charges and income taxes in the aggregate 
amount of $380,652, averaging $47,581 per annum or practically 4 times the 
ee annual interest charges on these proposed $200,000 lst mtge. 
gold bonds. 

Conversion Privilege.—Bonds may be converted, at the option of the 
holder, on any interest payment date, into preferred stock of the company 
bearing a guaranteed dividend of 7% payable semi-annually, on a basis of 
par for par. 

Capitalization— Authorized. Outstanding. 
Ot NT 2s ee gen ad iain eee $200,000 $200,000 











os BB 8 SR aoee yam et 750,000 230,200 
CN DE cidcddhiienetendatceneamee 250,000 212,024 

(Frank G.) Shattuck Co.—Arnnual Report.— 

Calendar Years— 1925. 1924. 1923. 

I in to is ok tet ice ca cn ised $11,439,401 Not reported ——— 
Gross trading protit.. .....<<cc<<ncccse $4,039,069 $4,039,187 $3,034,245 
Other income—Rents, int. & disc. _-_- 334,233 247 ,603 222,662 

Total trading profit...........--- $4,373,303 $4,286,790 $3,256,907 
Genera! & administrative expenses... 2,726,858 461 643 407 .124 
OT) RE EE EP ag 18.664 18,556 
Kent, taxes (other than Fed.),ins.,&c. __.__- 2.293.276 2,051,273 
III srt. ss dap digi thle abe Sa 283 .672 301 656 227 355 
Federal income taxes.............. 152,658 151,444 71,507 
Dt Ci Rvcccmkctinenheeda — chtahihs 82,408 6,300 
CE GIvGne caccnenacaneeee 2. <sasese . ..eeee 

PD, CRN cctccasinaccnne $572,863 $977 ,698 $474,793 


—V. 122, p. 2342. 


Silent Automatic Co.—Pref. Stock Offered.—H. W. 
Noble & Co., J. D. Currie & Co. and Brand, Gardner & 
Dresser, Detroit are offering at 100 and div. $500,000 8% 
cumul. conv. pref. stock (par $100). 


Preferred as to assets up to 105 and divs. 
voting privileges with the common stock. Callable all or part at 105 on 
any div. date on 30 days’ notice. Convertible until Jan. 1 1931, into no 
par common stock on basis of one share of preferred stock for 5 shares of 
common stock. Dividends payable A. & O. Security Trust Co, Detroit, 


transfer agent. 

Capitalization— Authorized. Outstanding. 
8% cumul. conv. preferred stock._._......-- $500,000 $500,000 
Common stock (no par value). _--—- _..-.---*$135,000 shs. 89,960 shs. 

*25,000 shares reserved for conversion of preferred issue. 

Corporation.—Incorp. in Michigan in Feb. 1925. During the last 8 
months company has manufactured and installed approximately 1,000 
burners in Detroit and Philadelphia territories. Company concentrates on 
the production of one model of burner. It is installed complete with 
automatic equipment and tank for $480 as compared with prices of its 
competitors ranging from $550 up. Company operates a plant on Mel- 
drum Ave., Detroit, where it bas a capacity for the manufacture of 100 
burners a day. Company is operating on a production and sales schedule 
for the present year of 10.000 burners, and extensive factory branches and 
dealer organizations are being developed. 

Earnings.—Based on production of 6,000 burners for present year, which 
the management feels is a conservative ficure. net earnings after all charges 
are estimated at $450,000, equal after preferred stock dividends to $4 50 
per share on the no par value common stock. 

Purpose.—Proceeds will be used entirely for working capital to further 
the sales expansion program which the company is conducting. 

Listing.—Application will be made to list this issue on the Detroit Stock 
Exchange. 


Sinclair Consolidated Oil Corp.—Larnings, &c., for 
First Four Months of 1926.—At the annual meeting held 
May 19 Chairman Harry F. Sinclair said in substance: 

Net earnings available for surplus and reserves, before depreciation and 
depletion, in the re ¢ poeatie of 1926 =e $9.3 10,50). as against $5,169,- 
000 in the same period last year, or an increase 0 %. 

The company’s net crude oil production in the United States in the first 
4 months was 3,773,000 barrels, against 2,149,000 barrels, or an increase 
of 75% over the same period last year. Gasoline production was 205,000,- 
000 gallons, compared with 133,000,000 gallons last year. Net casinghead 


Preferred stock has equal 








2962 


gasoline production was 12 
an increase of 93 

The company 
factured in the 


324,000 gallons, against 6,396,000 gallons, or 
Bien. almost 6° 


of the tota! gasoline being manu- 
United States, 


and for this purpose it is using a little over 


3% of the crude petroleum entering into consumption 

During 1925 the company retired about $4,000,000 of funded debt and 
pref. stock, and thus far this year a little more than $1,000,000 additional 
Mr. Sinclair made direct allusion to dividends when he said the policy 
recently adopted by the directors to apply part of the current earnings to 
redemption of outstanding bonds should hasten the time when stockholders 
will be amply repaid for their patience. 

The company was never in a better position to take advantage of the 
favorable situation in the oil industry. 

The building program of the company has been completed. 

The ist lien collateral gold bonds, series C, which have been called for 
redemption J ate l6 and July 31 next, will be payable at the Chase National 
Bank, 57 Broadwa re A Bonds companied by the uncancelled 
stock warrants appertaining thereto will be retired at 103 and int and 
bonds not accompanied by ich uncancelled stock purchase warrants 
will be redeemed at par and int 

The stock purchase warrants appertaining to the $2,500,000 bonds called 
for redet tion have not be exercised, but may be exercised at any time 
on or before July 1 1926 f which date the so be oid 

In addition to the bonds ¢ led for rede mptio the corporation will 
until otherwise determined, purchase at par and int at its office at 45 Nassau 
St New York City, any ries C bonds, the stock purchase warrant pper 
taining to which have been exercised See also V. 122, p. 2812 

Spruce Falls Power & Paper Co.—Orguaniz 

The company was formally organized May 12 in the offices 5 of Tilles 
Johnston, Thomson & Parmenter of Toront« F. J. S. Ensenbecker was 
elected Pres., J Black, V res. & Gen. Mer., Ernest Mahler, Sec. and 
J.C. Kimberly, Tres In addition to these the following directors were 
elected, making a total of seven; Adolph 8. Ochs, Julius Ochs Adler, and 
Arthur Hays Sulzburger. See also V. 122, p. 2667 

Standard Motor Construction Co.—Pfual. Sheet Dec. 31. 

1025 1924 Liabilities — 1925 1924 

Assels $s s Capital stock 1,800,000 1,800,000 
Plant, mach'y, &e 388.011 374.770 | Accounts payable 113.681 53.594 
Patents 1.716.388 1.716.388 Bills payable 2 77,434 $145 
Cash 7,054 12.662 Accr. salaries, &c¢ 1,203 4,387 
Investments 55.471 205,472 Deposits on orders 12,647 5.018 
Accr’'d int. on inv. 5OS 1.479 Res for conting 74.875 75,228 
Inventory - - - 715.917 587.762 Surplus 907,115 1,032,800 
Accts. & bills rec. 103,607 80.638 


Total 2,986,957 2,979,172 Total 


The company for the year 1925 reports a loss of $80,684 as ag 
of $36,564 in 1924. 
V. 120, p. 1758. 


Standard Oil 


“o+---- 2.986.957 2,979,172 


ainst a loss 
Cash dividends paid each year amounted to $45,000. 


Co. of New York.—Stlock Increased 
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| or before 


[Vou 128. 





In both New York and Chicago the April volume of sales was the » lergent 
of any month in history. Philadelphia showed an increase of 1 in de- 
liveries over April 1925. Los Angeles did the biggest April con ess in 
three years, despite two weeks of record breaking rains. 

Other cities reporting heavy sales included Ft. Worth, Tex., 75% 
increase over April 1925; Boston, 28% increase; Portland, Ore., 61% in- 
crease and largest month in the history of the business; Roc hester, N. Y. 
20° over former years; Toledo, 15 over last April; Seattle, biggest month 
in tory, and in the first three months of this year Studebaker sales ex- 
ceeded those of the same period last year by 51°; Miami, 20% over April, 
1925; Syracuse, 19° more, and Milwaukee, 25% gain over April of last 
yea! V. 122, p. 2485. 

Stromberg Carburetor Co.—Balance Sheet Dec. 31.— 

i 1925 1924 Liabilttle 1925 1924. 

Pr & | $2,577,461 $2,297,414 xCapital stock $600,000 $600,000 
Cast 6.765 811.556 Accts. payable & 
I 29.724 50,128 accrued account 237,498 163,740 
‘ 1 A) l 50.480 Federal taxes res__ 91.000 80,000 

f 73,230 262,925 Depreciation res 752,283 677.523 
I 902 S22 6 $55 Surplus 3,205,379 3,031,250 
‘ ‘ 16.958 ) 004 

199.551 207 £06 en ae 
Def ( 151,044 172.015 Total (each side $4,886,161 $4,552,513 
x Represented by 80,000 no par value shares. 


The income account for 1925 was published in V 


Stumpp & Walker Co.—Stoch 


. 122, p. 2056. 
Ofte red.—Strabo 


V. 





Claggett & Co., Inc., New York, are offering at $25 per 
share 10,000 shares cumul. participating class ‘“‘A”’ stock 
without par value 

Cumulative divs. at rate of $2 per share annum payable Q.-M. Red. 
all or part at any time on or after 3 years from original date of issue upon 
any div. date upon 30 days’ notice at $27 50 per share, plus divs. In 
case a part of class A stock shal] be redeemed, a ratable part of the shares 
of each holder shall be redeemed. Class A stock participates share for 
share with the common stock in any cash dividend dispersed in any one 
year, after the payment of the full $2 dividend on said stock, until the 
class A stock has received a tota! of $3 per share. 

Stock Purchase Warrant Each share of class A stock issued bears a 


detachable 
to purchase 
chased 


common stock purchase warrant, entitling the holder thereof 
44 share of common stock for each snare of class A stock pur- 
at $5 per share on or before July 1 1928, or at $7 50 per share on 
July 1 1930, or at $10 per share on a before July 1 1931. 
Company.—Organized in 1897 and is engaged in the retailing and mer- 
chandising of vegetable seeds, grass seeds, flower seeds, bulbs, garden 
supplies and nursery stock. It has developed during the past 26 years 
a large and profitable catalog and mail coder business and its Staigreen 
Lawn Seed and other products are favorably known throughout the country 
from the national advertising campaign carried on over a period of years, 


| Company ope rates a branch store in Baltimore, Md. 


Merger Ratified. ~T he stockholders on May 17 increased the | 


authorized capital stock from 15,000,000 shares (par 
to 17,500,000 shares (par $25) and approved the acquisition 
by the company of the assets of the General Petroleum Corp. 
of California (see also latter co. above). The General Pe- 
troleum Corp. will be acquired on the basis of 2 shares of 
Standard stock for each share of common stock held (see 
V. 122, p. 2206). 

Following the completion of the investigation of the above 
merger Attorney General Sargent stated: 

‘Lue facts developed by the investigation do not 
of a present violation of the Sherman Act, or a contempt of the dissolution 
decree of 1911. The reason for this conclusion is that the business of the 
two companies was purely complementary and not competitive 
R. Brown, president of the Magnolia Petroleum Corp . has been 


elected a vice-president and a director of the Standard Oil Co. of New York, 
succeeding L. 1. Thomas. resigned .}—V. . Pp. 2814, 2668. 


Standard Textile Products nga x Directors.— 


$25 


indicate the prospect 


4s 


J. -* mguse President of the Guardian Savings & Trust Co. of Cleve 
land) , < Gerrell of Chicago, E. L. McKelvey and R. C. Steeze of Youngs 
town, Reve been elected directors, succeeding A. P. Hunsicker, Harold 8 
Hull, Thatcher and Benjamin Athey The officers were re elected 
with Wd ‘ame eption of A. P. Hunsicker, former Ch: iirman © f the board, who 
retired from official connection with the com pany. 122, p. 2814 


Stanley Works of New Britain, Conn.—Acguisilion.— 





See American Tube & Stamping Co. above.—V. 120, p. 1470. 

Steel Co. of Canada, Ltd.—Annual Report.— 

Calendar Years 1925 1924. 1923. 1922. 
Manufacturing profits $2.825.606 $2,510,827 $2,996.580 $1,962,169 
Income from investment 335,057 356,484 287 887 333.028 

Total. $3.160.664 $2,867,311 $3,284 167 2,295,197 
Sinking fund reserve 281.643 271,212 277 651 237 .423 
Depreciation reserve 682,171 677,401 677 236 677 558 
Bond interest 378,540 394,187 441,962 176,619 
Employees pension fund 100.000 
Preferred divs. (7%) 454.741 154.741 454,741 154.741 
Common divs. (7%) 805.000 805,000 805.000 805.000 

Surplus ‘ $458 567 $264,769 $627 875 def$356.144 
Previous surplus... ___- 8.832.016 8,570,247 7.942.372 8.298.516 

Profit and loss surplus. $9 293 ,5 $8.835,016 $8,570,247 $7,942,372 
—V. 120, p. 1893. 

Stewart- Warner Speedometer Corp.— Quart rly Report. | 

Quar. End. Mar. - 1926 1925. 24. 1923 | 
xProfits and A ent $1.517.938 $1, Aen 175 $1 690 906 $2.072.401 | 
Prov. for Federal taxes 164.835 164.503 194.206 244,427 

Balance, surplus $1. 163.102 $1,303,972 $1.496,.700 $1.827.974 
Prey. surplus, adjusted 103. 339 12,433,495 13,668,100 11,222,588 

Total surplus $6 .456.442 $13,737 .467 $15.164.800 $13.050.562 
Dividends paid _ - 910,351 755,416 200,451 719.999 
Prems.pd.on prf. stk.net 25,374 
Prof. & loss sur., Mar. 31 $5,546,091 $12,982,051 $13.964.349 $12,305,189 

x After deducting all manufacturing. selling and administrative expenses 


incl. adequate provisions for discounts and |! 


] : osses on doubtful 
depreciation on plan equipment, &« 


accounts, 


Consolidated Balance Sheet March 31. 
1926 1925 1926 1925 
Assets— $ $ Liabilities s s 
Land, buildings, Common stock..y19,155.459 19.155.459 
machinery, &c_«x13,707,.038 12,709,390 | Bassick Co pf. stk 878.300 1.028.900 
Pats., good-will ,&c 1 11,182,663 | Bassick Alemite 
Cash. M 587,201 1,823,826 Corp., 7° Notes 1,000,000 1.125.000 
U.8. Govt. securs. 1,571,794 1,544,846) Bassick Mfg. Co. 
Inv.inm’k't'lesec. 615,880 412.465 lst Mtge. 6s walent 161,250 
Accts. & notes rec. 4,263,649 3,402,264) Aects. & vouchers 
Inventories... ... 6.152.980 4,937.648 payable - 994,407 829,550 
Deferred charges... 999,009 414,684 | Taxes, royalties, 


&c., accrued ._. 463 926 396.840 
—— ———, Fed.ine.tax prov. 859.369 748,736 
Total (ea. side) .28,897, 551 36.42 .427.786 | Surplus_........- 5,546,091 12,982,051 


x Land, buildings, machinery and equipment, $19,410,847 
tion, $5,703,808. 
p. 2342, 1163. 


Studebaker Corp.— Seles During April.— 

Lay | deliveries in New York of Studebaker cars exceeded $1,500,000 
during April, an increase of 36% over April a year ago. Sales in Chicago 
amoun to $1,125,000, or 25% more 


. less deprecia- 
y Representing 599,990 shares of no par value.—V. 122, 


for the same month last year. 











Capitalizati Authorized and outstanding: 


Cumul. partic. an A stock (without par value)_. 15,000 shs. 10,000 shs. 
Class B stock (without par value).............- 12,000 shs. 12,000 shs, 
Common stock (without par value) 50,000 shs. *50,000 shs, 

*Including 5,000 shares deposited in escrow against exercise of stock 
purchase warrants. 


Earnings— 1922. 1923. 1924. 1925. 
fee $577,268 $955,083 $1,106,232 $1,297,622 
Net profits after deprec. 

and taxes. -...- 41,298 37,599 33.77 65.797 


Purpose.— Proceeds. will provide for the opening of additional retail 
stores, when found necessary’ in the acquisition, development and improve- 
ment of 70 acres of growing land, which is now operaetd under lease with 
the option of purchase at a price which is one-third of its estimated present 
value, located at Melville, L. I., to develop the wholesale business and 
to increase the working capital of the company. 








Sullivan Machinery Co. 

Calendar Years— 1925. 1924. 1923. 1922. 
Net earnings. ......... $1.231.845 $1 004 072 $1. 543. 968 $1,.428.746 
Deprec. & res. for taxes- 518 952 577,02 577 .589 533,133 
ES Seer 7 45,391 7 34, 304 649, 069 473,712 

Balance. surplus. .- de fs: 32 ‘498 def$: 307 254 ~~ $617 7.310 $421,900 
—V. 120, p. 1340. 


Tennessee Terrace Hotel (Inc.), Knoxville, Tenn.— 
Bonds Offered.—Adair Realty & Mortgage Co., New York 
is offering $950,000 Ist mtge. 644% guaranteed serial gold 
bonds at prices to yield from 6.35% to 644%, according 


to maturity. 
Dated April 1 1926; due 3 to 12 years. Int. payable A. & O. at an 
office of Adair Realty & Trust Co. or Adair Realty & Mortgage Co. Call- 


able at 102 and int. on any int. date upon 30 days notice. Federal income 


tax up to 2%; personal property tax; Penna., Conn. Mary land, District 
of Columbia, and Mass. income tax up to 69 * refunded. 


Building.—The hotel will be a 15-story building of steel and concrete 
construction with brick and stone exterior, and the style of architecture 
will be English Renaissance. Building will have 273 rooms, including 257 
gest rooms and 16 large sample rooms. The mezzanine floor provides 
private dining rooms, lounging space, beauty parlor and ladies’ rest rooms, 
On the ground floor will be a grill room and six large stores facing on Gay St. 

Security.—This bond issue is secured by a closed first mortgage upon the 
following property Land appraised by Knoxville Real Estate Board, 


$202,500; the 15-story hotel building, including furnishings and complete 
equipment by independent appraisals, $1] .343,072; total value of security, 
$1 545.572. s A 
Earnines.—The annua! gross income for this building has been estimated 
at $267,631. The annual expenses are estimated at $131,640, leaving 


of $135,991. 


Co. 


an estimated yearly income 


Texon Oil & Land it Dividends 


The Big Lake Oil Co. has declared a dividend of 25%, payable June 29 
to holders of record June 22. This calls for the pay nent of $1, 009,000, of 
which the Plymouth Oil Co. received $750,000 and the Texon Oil & Land 


Co. $250,000.—V. 122, p. 2513. 


Tidal Osage Oil Co.—Annual Report. 








Calendar Years— 1925. 1924. 1923. 1922. 
Gross earnings.______-_- $3, 466 630 $2,673,057 02.13). 595 $2,630,415 
Operating expenses 713.587 683 ,460 8.503 513,184 
General and admin. exp. 208. 121 205,416 124.392 173,507 

Balance _......-- $2,544,921 $1,784,181 $1,488,700 $1,943,724 
Other income.......... 50,691 54,074 41,151 21.156 

Total income $2.595.612 $1,838,255 $1,529,851 $1,964,880 
Int., discount, taxes, &c. 292,154 379.170 $22,625 480,981 
Develop., deprec. & depl. 1,805,506 1,565,489 1 646.975 1,115,265 
Pref. dividends (7%)--- 36. 163 36. 163 36, 163 36 463 463 

Balance, surplus... .-.- $461, 489 def$1.- 42 868 def$176 212 ~~ $332 32,170 

Income Statement Three Months Ended March 31. 
1926. 1925. 
eo) a 304,111 359,797 
Total gross operating earnings. .-...----------------- $715,028 $758,814 
Total operating expenses_-_--..-.---.---------------- 125,055 160,409 

General and administrative expenses pacusonek masa tel 31,643 51,662 

Wit GRRE, . ¢ ccdctcnedundns ends ctivesasncsnesed $558,330 $546,743 
Cee Tae psienensdesaseneeune 11,798 6.746 

eae $570.128 $553,489 
Interest, discount, taxes, &c.........-.------------- 96,454 68.914 
Depletion. .............-------------------------- 261.524 253,961 
PPOGORIIIIOR.. «. « wcacnctngsecgcsmgecsecascssesecsoe 59.484 77,674 
Cancelled leases and abandoned wells. --.-.------------ 40,941 67 ,847 
Dividends paid on preferred stock.......----------- Le aeseeeee 
Surplus adjustments... . ........--22--2-2-2-------- EV EREEE Kcbisnee 

Net increase in surplus.......---- eosessuccoessos $77,404 $85,093 











May 22 1926.) 


Comparative General Balance Sheet. 
Mar .31'26 Dec. 31°25 Mar.31'26 Dec.31°25 
Asseis— $ s Liabilities- s $ 


Oper. prop., 
and equipment _10,567 


bidgs 7% preferred stock 520,900 


520,900 
.736 10,826,124 Common stock_-. 


. 6.313.190 6,313,190 
Capital stock of 10-yr 7% bonds._ 2.000.000 2,722,000 

affil. companies. 64,500 64,500 Accounts payable. 113,843 175,025 
Cash & securities. 522,299 942,610 Accrued taxes. __. 21,237 26 943 
Accts. & notes rec_ 198,500 224,594 Due to affil. cos_ 43,572 64,375 
Crude oil__ 139.753 138.582 Res. fortaxes,&c. 114,841 110,602 
Mat'ls & supplies. 229.015 237.081 Surplus. 2,811,065 2,733,662 
Due from affil. cos 23,179 24,207 
Invested reserves. 14,471 11,038 
Sink. fund trustee_ 109,375 109,375 = - 
Deferred shares 69,822 88,585 Tot. (each side). 11,938,649 12,666,697 
—V. 121, p. 2766 

Travelers Insurance Co.—Suh. Co. Issues Stock. 

The stockholders and directors of the Travelers Fire insur ince Co. voted 


ata meeting held May 17 to increase the outstanding stock from 31.000.000 


to $1 .500.000 by issuing 5.000 shares at $500 a share The stock is all owned 
by the Travelers Insurance Co. and the new stock has been subscribed and 
will be paid for by that company. 

The authorized c apie! stoc x of the Travelers Fire Insurance Co. is 
$5,000,000, par $100.- - 122, Pp. 1825. 

Tremont & Suffolk Mills.—-Balance Sheet .— 

Assets— Jan. 2°26. Dec. 27°24 Liabilities Jan. 2°26. Dec. 27°24. 
Real estate & mach$1,640,.608 $1,865,870 Capital stock . $2,000,000 $2,000,000 
Inventory --- 1,739,905 1,795,651) Accts & notes pay. 1,000,480 440,818 
Cash & rec., &c__. 687 692 §42,302 | Res. for cont 500 ,000 500 ,000 
Prepaid items 42 580 24,622 Surplus 610,306 1,287,637 

Total...... .-$4, 110, 787 $4,228,445 Total .-$4,110,787 $4,228,445 
—V. 121, p. 3144. 


Trinity Buildings Corp. of New York.—Tenders.— 

The Guaranty Trust Co. 
lst mtge. 20-year 544° gold loan certificates 
amount sufficient to exhaust $50,047 
interest.—V. 121, p. 989. 


Tulip Cup Corp.—Capital Increased—Earnings .— 

The stockholders on May 14 increased the authorized common stock 
from 100,000 shares to 150,000 shares, no par value. Part of the additional 
stock, it is understood, will be issued in exchange for the outstanding 
preferred stock. 

First Four Months of— 
, after ft charges, 

. 121. p. 228 


Tung Sel side Works, Inc.—Earnings.— 
Quarters Ended March 31— 


due June 1 1939, to an 
, at a price not exceeding 103 and 


1926 
$81,603 


; 1925. 
excluding taxes -- - $64 S16 





1926. 1925 

Oe De ” $214,713 $153, 369 
Se ENN. oo tua nencncoenaewe mean aA 6,908 22.48. 

Ee ee ae $221 221 $175 . 8: 54 
Deductions -_-_- “ - 31,150 30,618 
Federal tax provisions. _ Sach k wen --~- 25.700 18.177 

OO ------$164,371 $127,050 | 
—V. 122, p. 1928, 368. 

Union Refrigerator Transit Co.—lZguipment Trusts 





Sold.—Lee, Higginson & Co. have scld at prices ranging 
from 99.61 and dividend to 100.22 and dividend, to yield 
from 4%4% to 5.05%, according to-maturity, $950,000 
Series F equipment trust 5% serial gold certificates. Issued 
under the Philadelphia plan. 

Dated May 15 1926 


; due serially in semi-annual installments from Nov. 
1926 to Nov. 1936 


Principal and divider ids payable at the National Bank 
of the Republic of Chicago, 


trustee, or at offices of Lee, Higginson & Co., 
in Boston, Chicago and New York De nom. $1,000 ¢*. Dividends pay 
able M. & N. without deduction for any Federal income tax not in excess 
of 2%. Present Penna. 4 mil) tax refunded 


Data from Letter of Walter Alexander, President of the Company. 

Security.—475 new steel underframe refrigreator cars with value in excess 
of $1,270,000, providing an equity of Log over the amount of the series F 
certificates Until all certificates have been paid, title to the se cars will 
remain with trustees and the equipme nt will be leased to compan 
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will until June 3 receive bids for the sale to it of | 





York; Coleman Wortham, Thomas B. McAdams, John M. Miller a. ‘a 
Buford Scott, all of Richmond, Va. The other directors are: Samuel H. 


a parrom Cutlet, Harry Bronner and C. I. Stralem, of New York, 
anc » Sa 

















Wilson, of Richmond, Va. 

Officers are: C. G. Wilson, Pres.: 8. L. Carter, Vice-Pres.; George A. 
Holderness, Vice-Pres. & Treas.; H. W. Wallace, Vice-Pres., and P. C. 
Smith, Sec.—V. 122, p. 1929. 

Vulcan Detinning Co. Quariey Earninas. 

Quar. Ended Mar. 31— 1926. 1925. 1924. 1923. 
Sales_____ 22 $930.47 $641,834 $528 ,564 $598,585 
Inv. of finished products Cr.1 3, 306 Dr.52,173  Dr.47 690 Dr 54,442 
’ rs : "$943. 782 $589,661 $480, 87 4 $544,143 
Expenses, deprec’n, &c- 831,599 497 566 434,144 435 ,226 

Net income. $112,183 $92,096 $46 730 ~ $108,918 
Other income 4,855 4,735 5,873 5,203 

Total income és $117,038 $96,831 $52,603 $1 14,120 
Taxes, &c 25,634 26,517 7,508 46,415 

Net profits ___ $91, 403 ~ $70, 314 $45,095 $67 ,706 
Balance, surplus, Jan. 1_ __ 783,266 735,615 737 556 708,531 

Total -uplus_- $874,670 F805. 929 $782, 651 $776,237 
Preferred dividends. - 72,340 174,679 42.340 42,340 

Profit & loss, surplus. $802,330 $631,250 $740,312 $733,898 

Balance Sheet March 31. 

Assets 1926 1925 Liabilities 1926. 1925. 
Plant & equipm’'t.$1,242,781 $1,281,374, Preferred stock. __$1,500,000 $1,500,000 
Pats., good-will,&e 4,361,637 4,407,569 Pref. ‘A’ stock 919,400 919,400 
Cash. ; 471.072 515,134 Common stock... 2,000,000 2,000,000 
Inventories. .___. 616.499 266,132 Com. “A" stock__ 1.225.800 1,225,800 
U.S Govt. securs 2,000 177.828 Accounts payable. 226,906 143,694 
Accts. receivable. . 334,975 258,097 Divs. payable. -_- 90,727 229,843 
Advances. . 10,028 19,387, Res. for taxes and 

contingent liabil. 117,540 73,282 

- — Contin. & def. liab. 156,289 202,252 

Total (each side) _s 37 038, 992 $6,925,521, Surplus... 802,330 631,250 
—V. 122, p. 2226, 1185. 

Waialua Agricultural Co., Ltd. Annual Report. = 
Calendar Years— 1925. 1924. 1922. 
Net profite_........ _ $691,068 $1,190,342 $1, 198° 414 $497 ,725 
Dividends paid -(8%% )532,500 (15 900, 000 (10) 600,000 = (2)100,000 

Balance, surplus_ .-._- $158 568 $290, 342 $529,414 $397 ,725 
—V. 120, p. 2160. 

Warner Gear Co., Muncie, Ind.— Notes Offered.—Illinois 


Merchants Co. and Hitehcoe k & Co. are offering at prices to 
vield from 4°4°% to 6%, according to maturity, $500,000 
6% serial gold notes. 


Dated May 1 1926; due semi-annually Nov. 1926-May 1931. Red. 


| in reverse order of maturity pe any int. date on 60 days’ notice at par and 


|} Payment 


yat rental 
sufficient to pay interest on these certificates, serial mz iturities, and other 
charges. ae ‘ aa : 
These certificates, together with $4,341,500 certificates of revious series | 


will constitute company's only funded debt 
315,000 have been retired, 
out of earnings 

Business .—With predecessor company for 34 
fully in business of furnishing refrigerator cars 
transportation of fruits, vegetables, dairy 
commodities. It operates, including those now being built, 3,740 cars, 
average age of which is approximatel) three years Since incorporation in 
1903 company has operated at substantial profit in every year and accumu 
lated, upon original capital of $50,000, capital and surplus of over 33,000 
000. 

Earnings Net earnings in 19 
and Federal taxes, after liberal charges for maintenance 
$1,320,803, or more than five times $2 
requirement on total certificates to be ‘outsti inding, including this issue 
Average annual net earnings six years to Dec. 31 1925, $712,138, or over 
2% times oy requirement Estimated net earnings, including mileage on 


Of the previous series, $1, 
all serial maturities having been met promptly 


years has engaged success 
to railways and shippers for 
products and othe r peris hable 


25 ove ailable for fixed charges, depreciation 
and replacements 


16,000 maximum annual dividend 


new cars, 400,000, or at a rate nearly 5% times maximum dividend re 
quire ment "aie nearly 114 times average annual amount required to pay 
both dividends and principal of all certificates by final maturity - 119, 
p. 2300 

United States Sheet & Window Glass Co.—Reporl.— 

Calendar Years— 1925. 1924. 
Oper. profit, after deduct. cost of saies Xadm.exp. $5344.150 $414,912 
Other income. -.-.-.-.-. : 12,346 15,456 | 

Total income 2 $546 497 $420 369 
Less Other deductions 32.241 87 O80 
Provisions for taxes and contingencies. -—-—- we. 106 N00 82 S00 


Net profit to surplus- --. iedsannakemeenen $408,156 $260,489 

-V. 120, p. 2282. 

United States Worsted Corp.— Balance Sheet D 1 
1925 1424 1925 1924 

Assets bs Lia é ‘ € 
Plant account 4 43 4.564.877 lst pref. sto 2.494 G0 2 494.690 
Cash . 214,! 12 26,074 2d pref. sto 154,254 154,254 
Accts. receivable 550.231 729,036 Common. sto x1.802.415 2.600.363 
Inventories 3.986.765 4.910.913 6 debent 98 100 2.853.100 
Investments 250,855 250,855 Notes & 8.1 612,370 1,226,926 
Prepaid ins., &« 70,046 57,488 

Total 4,716,740 10,139,243 Total _ 9.716.740 10,139,243 

«x Shares without par value (net equity).—V. 120, p. 1639. 


Virginia-Carolina Chemical Corp.—7° Dividend De- 


— | int., plus a premium of \ of 


clared on Prior Preference Stock New Directors. The d rece- 
tors on May 20 declared a dividend of 7°) on the 7°) eumul. | 
prior pri ference stock representing accumulations from 
June 1 1925 to June 1 1926), payable July 1 holders of 


record June 15. 
The corporation was 


yermanently organized with the election of the 
following new directors 


heodore G. Smith ani James H. Perkins, of New 


1% for each 6 months or fraction thereof 
between date of redempt ion and maturity. Prin. > int. (M. & N.) paya- 


ble at Illinois Merchants Trust Co., Chicago. Denom. $1,000c*. li- 
nois Merchants Trust Co. and Frank F. Taylor, Chicago, trustees. 

Company.—Is the largest independent manufacturer of transmission gears 
for passenger automobiles in the United States. Business was established 
in 1901. Gross business in 1925 was in excess of $3,000,000. 


With 


the completing of new facilities, for which this financing provides, total 


capacity of 15,000 transmissions per month will be incre to a potential 
total of 23,000. 

Earnings.—Net earnings, after depreciation but before Federal income 
taxes, for the 4 years ending Dec. 31 1925. averaged $182,660. or more than 
6 times the maximum annual interest requirements of this note issue. For 
the year 1925 net earnings after depreciation but before Federal taxes 
were $370,129, or more than 12 times the maximum annual! interest require- 
ments. For the three months ending Mar. 31 1926 net earnings were $135,- 
274, after depreciation but before Federal taxes. 

Purpose.—Proceeds will provide for additions to the ey ef ‘s present 
ne fac ilities necessitated by a demand for its products considerably in 

excess of the existing capacity. 


Warner Sugar Corp.—1T7o Pay Bond I nterest.— 

The company will pay the bond interest due June 1, on Warner Sugar 
Refining Corp. Ist mtge. sinking fund 7s of 1941, and the interest payment 
due July 1, on its Ist & ref. 7s of 1939. Some apprehension as to the interest 

was caused by the sudden decline in the bonds. The 7s of 1939 
dropped from a high of 90 this year to low of 65, while the 7s of 1941 dropped 
from 100 to SO 

The corporation, it is stated, operated at a loss in the first quarter of 1926 
and this led to reports that the bond interest was in danger. Mr. Morrow 
explained it was impossible for refiners to make profits in this period because 
of the smal! spread between raw and refined prices For example, the 
spread in Jan. was 100 points, in Feb. 95 points and in March 85 points. 
This is arrived at by subtracting the duty paid price of raws from the 
refiners’ quotations. At the present price for raws, duty paid, 4.14 cents, 


and the refined price, 5.50, there is a spread of 136 points. This enables 
Warner to break a little better than even 

It is now generally believed that the trend of prices in the sugar trade is 
definitely upward and officials believe the second quarter will show a 
considerable improvement over the previous three months 

In Dee., 1925, corporation obtained a 10-year extension from the banks 
to work out its floating indebtedness amounting to approximately $10,000,- 
000 

The report for 1925 now being prepared, will not be released for publica 
tion until it is finally determined what disposition is to be made of the New 
Hampshire Stave & Heading Mill Co., a subsidiary, now in the hands of a 
receiver. This company owns about 80,000 acres of woodland, containing 
approximately 500,000,000 feet of hardwood timber, with stave and heading 
mill, logging railway, equipment and 10 logging camps. Corporation's 
capital structure consists of $5,100,000 7s of 1941, $5,549,000 7s of 1939, 
$10,404,500 Series A and & ¢ notes, and 300,000 shares of capital stock. 
There is also outstanding $5,000 Warner Sugar Refining Co. 


common not 
owned by the Warner Sugar Corp. 


The last combined statement of Warner Sugar Corp 
covered the period from Jan. 1 1925, to June 20 1925, and showed a net 
profit, after interest and depreciation, of $89,958.—-V. 122, p. 626. 


Warren Bros. (Asphalt) Co., Boston.—Con/racls.— 


and its subsidiaries 


During the current year to May 13 company secured contracts for 
3,540,959 sq. yds. of paving, as compared wih 2,622,152 sq. yds. during 
the corresponding period of 1925. ‘The company carried over from 1925 
a total of 5,009,986 sq. yds, as compared with a carryover of 3,281,520 
sq. yds. from 1924 


Up to May 1 this year the company had laid 1,325,438 yds., against 


1,402,501 a year ago p. 1626. 

Weliman-Seaver-Morgan Co.— Recup talization 

Articles of reorganization were filed with the Secretary of State of Ohio 
on April 13 1926 specifying, among other things, the following 

a) The number of shares that may henceforth be issued shal! be 55,000 
shares as follows: 35.000 common without par value and 20.000 preferred, 


par $100 each (previ 


and $3,000. 


us 


authorized capitalization amounted to $6,000,000 


common jO0 pref. stoci yar R100 


b) The amount of common capital with which the corporation will begin 
to carry on bt isiness is 8129 353 50 

c) It is expressly understood and agreed that no change is made in the 
pref. stock except such changes as are made necessary by reason of the re- 
duction of the authorized issue of pref. stock from $3 600.000 to $2,000,000; 

d) And that all the richts of the present pref. stockholders remain intact 


and the reorganized company is obligated to pay all accrued and unpaid 
dividends, sinking fund requirements and al! other obligations of the com- 
vany in reference to said pref. stock in jike manner as though the company 
iad not been reorganized 

e) For each share of the present outstanding common stock the holder 
shall receive in exchange thercfor one share of the common etock without 
par value of the as reorganized, 


company 
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President J. H. Bode further states: ‘‘While the certificate of reorgani- 
zation also states as required by law that for each share of the present out- 
standing pref. stock the holder thereof shall receive in exchange therefor 
one share of the pref. stock of the company as reorganized, it is not obliga- 
tory in this instance for a holder of pref. stock to present his certificate for 
exchange. No new certificates of pref. stock will be printed until the sup- 
ply now on hand is exhausted. In case of transfer of eunerhio. however, 
new stockholders will receive a preferred certificate on which the change 
in the amount of stock as authorized by the reorganization is indicated by 
the use of arubber stamp. Present pref. stockholders, however, may have 
their certificates stamped in this manner if they desire by presenting them 
to the registrar, but such action is optional."’ 


Balance Sheet December 31. 
[Adjusted to give effect to new capitalization subsequently approved.| 


Assets. Liabilities. 

Plant, machinery, &c___x$3,279,477 | Notes & accts. payable $259,591 
dae eean ta 106.643 | Accrued taxes, &c ; 22,319 
Notes & accts. receivable. y305.521 Advances on contracts- .- 16.998 
Inven. & uncompl. contr- 460,180 Non-int. bearing notes _- 374,400 
Other assets _ - 246,825 Res. for gen. conting- -- 496 .970 
Patents and good-will 264,513'7% preferred stock 1.567.200 
Prepaid expenses, &c 11,460 Common stock (no par) 2129353 
Capital surplus 1.808 ,O8S7 

Total $4.674,.919 . a _..$4,674.919 


x After deducting $1,068,850 for depreciation. y After deducting $84,- 
906 allowance for doubtful accounts. z Declared common capital, repre 
sented by 25,870.70 shares of no par value.—V. 122, p. 1780. 


Wells Fargo & Co.—Liquidating Dividend.—Pres. E. 
Jones May 15 said in substance: 

The stockholders on May 13 authorized the directors to make a further 
distribution to stockholders out of capital assets consisting of a cash pay- 
ment of $2 on each outstanding share of capital stock (par vaitue $1). The 
directors on May 14 voted the distribution referred to, payable June 1 to 
holders of record May 25. 

Inasmuch as the company tis in process of liquidation and not operating, 
the usual balance sheet and income account as at the close of the year 1925 
are omitted. 

Statement of Condition as of May 14 1926, After Distribution Referred to Above. 

[Security values shown are in most cases based on market quotations of 
May 14 1926, many of which are nominal. In other cases estimated values 
have been employed. In neither case would the values shown be realized 
if complete liquidation were attempted at this time.} 


R. 


Assets— | Liabilities— 
Real property & equipment. $30,635)| Capital stock (239,674 shs.) $239,674 
| aie ae a ..-- 118,653!Accounts payable__.__-_--- 17,811 
ING: Ged siviiceiad iv sain wcoccce 212,400| Reserve for suite.......... 155,000 
Notes ae 190,053 | Profit and loss balance . 207,888 
| Ge Gaps bantpeetapaa te 6.625 


Accounts receivable 


eee Ee ae $620,373 


The remaining assets and liabilities of the company are not quick and the 
process of liquidation will accordingly be slowed up.—V. 122, p. 2816. 


Welsbach Company.— Annual Report. 


Results—Cal. Years— 1925. 1924. 1923. 1922. 
Total income, aft. depr. $157,756 $220,683 $495,946 $614,276 
Bond int. & sk. fd. chgs_ ; ; 454,610 454.610 
Preferred dividends (7 © ) 85.750 85.750 85,750 85.750 
Oommon dividends (2% ) 70,000 70,000 70,000 70,000 

*Balance, surplus $2 007 $64,933 def$114.414 $2.916 


*Excess profit and income taxes for year to be deducted when ascertained. 
—V. 120, p. 1639. 


West Kentucky Coal Company.—L£arnings.— 


{including St. Bernard Coal Company.) 





——Month of March — 12 Mos. Mar. 31— 
Period— 1926. 1925. 1926. 1925. 
Operating revenues $592,958 $488.871 $6,587,541 $8,176,495 
Operating expenses__ _- 532,786 425,719 6,100,625 7.391 527 
Taxes a FAM 9.075 9,000 99,172 134,106 
Net operating revenues_ 51.097 54.152 387 .744 650 S862 
Non-operating revenues 971,341 73,027 1,258,164 501,518 
Gross income .-.. $1,022,439 $127.178 $1,645,908 $1,152,389 
Interest on funded debt_ 25.874 27.717 317,481 319,128 
Amort. of bonds prem... 1 .OR7 2 627 6.154 2.627 
Other interest charges Cr.1,498 'r.908 16.381 10,870 
Depreciation reserve. 49.631 31,524 439,030 456,710 
Bal. for divs. & surp- $947 .345 $66,218 $866 862 $363 ,043 
Comparative Balance Sheet. 
Mar. 31°26. Dec. 31°25 Var. 31°26. De 31°25 
Asset $s s Liahtlitte s s 
Property and plant Preferred stock 6.000.000 6.000.000 
general account. 23,697 300 23.698 003 Common stock 3.080.000 7.000.000 
Cash &securs. with Funded debt 4,436,518 5,072,518 
trustees 139,269) Due to affil. cos 302,613 
Sundry investm'ts 24,112 $21,480 Notes & bills pay 23,581 23,581 
Cash 778,405 151,903 Accounts payable 293 303 356,479 
Notes & bills rec'le 48.449 56.533 Taxes accrued 13.049 102 
Acc'ts receivable 021,500 1,075,564 Interest accrued 126,563 51,731 
Material & supp 764 O56 686,827, Dividends accrued 105.000 
Inter-co acets $21,773 =undry acer. abil 10.004 38,904 
Prepaid accounts 43.824 47.065) Reserves 4.601.746 4,301,162 
Sink. & ins. funds 130,320 Capital surplu 6.753.339 2.970.899 
Total (each side) _ 26,729,739 26,476,645 | Undivided profits. 1,246,635 358,653 
y. 122, p. 1326, 496. 


(John) West Thread Co., Pawtucket, R. I.—Sule.— 

Under foreclosure proceedings instituted by bondholders the plant of the 
company was sold at auction May 13 to Albert A. Raphael of New York, 
attorney for the bondholder, for $100,000. 


Western Grocers, Ltd.—/ nitial Preferred Dividend.— 

The directors have declared an initial quarterly dividend of 1%4% on 
the new preference stock for the quarter ended March 31 1926, payable 
June 15 to holders of rec rd May 31. > 

The annual report for the year 1925 states that the directors after due 
consideration, sold the company's business at Regina, Sask., and pur- 
chased the business of the Northern Grocery Co. at Fort Frances, Ont., 
leaving the number of jobbing points in which the company has branches 
at 14, as formerly. The directors also purchased the business of the 
Brandon Grocery Co. at Brandon, Man., during the year and consolidated 
it with the company’s own branch at that point. See also V. 122, p. 
1937, 1626. 

Western Maryland Dairy Corp.—Bonds Sold.—Gillet & 
Co., Baltimore, have sold at 100 and int. $1,500,000 Ist 
mige. 6% convertible 20-year gold bonds. 

Dated June 1 1926, due June 1 1946. 
on any int. date at 105 and int. Int. payable J. & D. at Commonwealth 
Bank of Baltimore, trustee. Denom. $1,000 and $500 c*. Company 
agrees to pay interest without deduction for any norma! Federal income tax 
not exceeding 2° and to reimburse the holders, the personal property 
taxes in the State of Maryland not exceeding 4'4 mills per annum, the State 
of Pennsylvania not exceeding 4 mills per annumand the District of Columbia 
not exceeding 5 mills per annum and also the income tax, not exceeding 
6% per annum on the interest thereon, in the State of Massachusetts. 
ss Convertible.—Bonds are convertible at face value into che company’s 
71% a preferred stock at $51 per share with an adjustment 
as to int. and divs. If called for red., bonds may be converted at any 
time on or before the 10th day preceding the redemption date. , 


Red. all or part on 30 days’ notice 


The prior 
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preferred stock is redeemable at $55 per share and divs. 
Listing.—Application will be made to list these bonds on the Baltimore | 
Stock Exchange. 


[ VoL. ‘ 











Business.—Corporation and its predecessor companies have been en- 
gaged in the business of supplying milk and dairy products to the city of 
Baltimore and vicinity since 1887. The business has grown from a small 
beginning to such an extent that it is now the largest concern of its kind 
south of Philadelphia, showing gross sales in 1925 of more than $7,000,000. 
Company's new modern plant is considered by experts as a model of perfec- 
tion as it embodies the most modern methods in the efficient, scientific and 
sanitary handling of milk. This plant is of such size as to adequately care 
for the entire milk consumption of the city of Baltimore. Company does 
in excess of 60°% of the ra! business of Baltimore, its customers incr 
from approximately 65,000 in 1923 to more than 85,000 in 1925, an increase 
of more than 30%. 

Capitalization to be Presently Outstanding. 
lst mtge. 6% conv. 20-year bonds, due 1946 
7°, cumul. prior preferred stock (par $50) - 
$6 preferred stock (no par) (approximately) 27 ,000 shs. 
Common stock (no par) (approximately)._._________----- d32,000 shs. 

a Authorized $2,000,000; issue of the additional bonds restricted under 
the indenture. b Authorized $4,000,000, of which $1,960,800 is reserved 
for conversion of Ist mtge. bonds. c Authorized issue 75,000 shares. 
d Authorized issue 75.000 shares. 

Purpose.—Present financing will enable the company to take over the 
assets of the present company, retiring all outstanding 7% bonds and 8% 
preferred stock and after paying all bank loans wil] leave the company with 
ample funds for other corporate purposes. 

Earnings.—Net earnings before depreciation, for the past two years, 
adjusted to give effect to the capitalization as above set out, have been 
as follows: 


si ihc eis hich bea a$1.500,000 
b1 500,000 


Years Ended Dec. 31— 1925. 1924. 
Net earnings RE pe EY Pe ae $622,782 $540,574 
Interest on funded debt______.____________- 90,000 90 ,000 
Jalance available for Federal taxes & dividends._. $532,782 $450,574 
PO ee. sc cndanhioms anies Ore asaae 36,366 35,548 

I ia ite ss os en ete ee ee $496 415 $415,026 


Western Maryland Dairy, Inc.—Successor Company.— 

See Western Maryland Dairy Corp. above.—V. 122, p. 2669. 

White Eagle Oil & Refining Co.—Acquisilion.— 

The company has purchased at receiver's sale 25 tank and service sta- 
tions formerly operated by the West Brook Tank Line Co. in Wisconsin. 


Sales through the stations last year totaled 2,500,000 gallons.—V. 122, 
p. 2316, 2670. 


White Rock Mineral Springs Co.—Report.— 











Calendar Years— 1925. 1924. 1923. 
eee fl UO $3,293,323 $2,860,584 2,549,321 
OR re ee: 64,915 46,882 39,321 

Te Cn ninbebnakiesed $3,358,238 $2.907.466 $2,588.643 
Cost of goods sold. ...------------- 1,459,690 1,321,510 1,215,778 
EE caeatas Sie ial ol a halts ae 222,000 200.376 145,000 
Administration and selling expenses __ 570.778 483 835 440,883 
Profit and loss charges_.........-.- 14,285 12,345 10,802 

4 ae $1,091 486 $889 400 $776,179 
First preferred dividends_----_ ..-.~-- 140,000 140,000) - 
Second preferred dividends-_-_-..---_- 108 333 50000} 408,750 
Coenen GIvesenas.. .. ..ccescecsncs 400 000 200 ,000 

Balance, surplus__.....-...-..-. $443,153 $499,400 $367 429 
—V. 122, p. 2226, 1801. 

Woods Mfg. Co., Ltd.— Annual Report.— 

Calendar Years— 1925. 1924. 1923. 1922. 
Profit after taxes____- - $310,647 $264,580 $12,128 $400,551 
Depreciation _ - - - -- 64,195 63.871 84.765 66 632 
Bond interest, &c_ - 60,552 62,831 48.463 20,125 
Prem. & exchange - - x9 ,732 json tina ac 
Preferred div. (7%)-- 106,981 107 ,299 108,255 108,255 
Common div——-- : 103,116 137,488 

falance, surplus. —- $78,919 $30,579 def$342,203 $68,051 
Previous surplus. 97 551 66,973 409,176 341,124 
Profit & loss, surplus $176.470 9$7 .552 $66 .973 $409,176 


x Balance of premium and exchange on repayment of old bond issue.— 
V. 120, p. 2694. 


Yellow Manufacturing Acceptance Corp.—Balance 
Sheet Dec. 31.— 








1925. 1924. 1925. 1924, 
A4ssels— $s $ Liabiltttes— s s 
Cash ; 1.003.918 1,009,181] Capital stock 3,000,000 3,000,000 
Pur.mon.sec.oblig. 1,436,896 1,243,798|Collat. gold notes 
Pur.mon.sec .oblig of 1923 1,900,000 3,880,000 
with trustees - 6,283,248 18,025,436) Coll. 644° gold 
Sec. dep. with trus §23.000 928,000 notes, 1924_. 5,000,000 5,000,000 
Sundry notesrec'le 699,993 597,049 | Note collections in 
Acer. int. on pur. transit .._- 115,832 
mon. sec. obliga- Acc’ts pay., incl 
tions, &¢ 267.078 253,874 accrued int. on 
Acc’ts receivable. - 31,147 92,278 6'4% notes 136,115 140,429 
Acc'ts & notes rec Acc’t payable to 
from affil. cos. -. co7 69,221 affillated co 76,459 —, 
Furn. & fixtures 23,832 26,041 Res. for inc. tax 38,493 se 
Def'd chas., &e 251,969 317,459 | Unearned interest. 49,021 46,205 
. - -— Res. for exchange. 4,843 3,363 
Total(each side) 10,851,085 12,562,338 . Surplus 646,151 376,508 


Contingent Liabilities.—In addition to the notes discounted as above, 
there is a contingent liability on guarantee of foreign notes discounted by 
affiliated cos. of $260,068.—V. 121, p. 1237. 


Yellow Truck & Coach Mfg. Co.—Report.— 


Consolidated Income Statement Year Ending Dec. 31 
Net sales nade, ee baa 
Net profit from oper. (incl. net income of the Acceptance Corp.) 
before deducting selling and admin. exp., depr. & Fed. tax 
Selling and administrative expense S ; 


1925. 

$27,139,742 

” $6.612.568 
3.530.693 





Provision for depreciation eee ery: cnktnleinie te 71,§ 
Provision for Federa! taxes for 1925_-_-_ ~~~ resliies.ak demiiniatws a 279,165 
Net income for 1925 $2 ,.330.743 
Dividends : 1,533,660 
Balance i an tae iemetn rate ceeds $797 ,083 
Consolidated Balance Sheet Dec. 31 1925. 
Not including Yellow Mfg. Acceptance Corp.} 
Assets | TAabilities— 
Cash _. .----------- $1,694,362; Accounts payable...... $3,734,344 
Acc’ts rec. (less res., $102,638) 4,439,057| Notes payable______. 1,100,000 
Accept. Corp. current acc’t 76,460 | Dividends payable Jan. 2— 
Notes receivable__.___- 603,121 On preferred stock... ._..- 262,500 
Interest accrued 7.256 On Class "B" stock... __-. 108,000 
Inventories 15,621,089 Customers’ deposits on orders 452,650 
Prepaid insurance, &c 191,242 Reserves for Federal, local 
Inv. in Accept. Corp_. . 3,646,152 and foreign taxes 367,974 
Deposits as rental guarantee _ 33,209 | Res. for foreign exchange 24,473 
Fixed assets ; +e 9.123.681 7% ecumul. preferred stock 15,000,000 
Deferred charges 207,108 Class “B" stock, 600,000 
Devel. & experimental 1,105,.377| shares of $10 each_. ... 6,000,000 
Patents and copyrights 3,175 Common stock, 800,000 shs. 
of $10 each........ ._... 8,000,000 
Pitctdwdocsutic 1,701,348 
Ree Mid cdadaceccer $36,751,289 Total (each side) __- .. -$36.751,28 


—V. 121, p. 2651. 





For other Investment News, see page 2969. 
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NORTHERN PACIFIC RAILWAY COMPANY 





TWENTY-NINTH ANNUAL REPORT—FOR 


THE YEAR ENDING DECEMBER 831 1925. 








Office of the 
NORTHERN PACIFIC RAILWAY COMPANY, 
St. Paul, Minnesota, April 29 1926. 
To the Stockholders of the 
Northern Pacific Railway Company: 


The following, being the twenty-ninth annual report, 
shows the result of the operation of your property for the 


year ending December 31 1925. 
INCOME ACCOUNT. 
Increase (+-) or 

1924. Decrease (—). 
Average mileage operated. --- 6,679.94 +13.69 

Operating Income— > $ 
Operating revenues (see page 

26, pamphlet report) - OT « 864,554.73 95 
Operating expenses (see pag 

28 and 29, pamphletreport) - “69, 972,476.31 


1925. 
6,693 .63 
$ 


,292,403.75 +2,! 


572,150.98 
70,533 ,064. 7 — 560,587 .86 

















Net operating revenue- ---- 27 892,078.42 24,759,339 .5 8 +3,132, 738.84 
Railway tax accruals_ -_- -- 9,346,895.84 8,546,757.7 3 +800,138.13 
Uncollectible railway revenues 25, 374 45 16,396.34 +8, 978.11 

Railway operating income__18,519 ‘808. 13 16,196,185. 53 +2, 323, 633. 60 

Fquiome nt rents—net.-.--.-_-- . 855, ce. 59 2,130,762.83 -274,973.24 
Joint facility rent—net - - - _- 1, 85 51,7 21 62 1 ,534,128.42 +317.593. 20 

Netrailway operatingincome 319. 34 19, 861 076.78 +2 (366,242.56 


Non-opera ing Income— 


Income from lease of road- 339 066 .06 341,310.21 —2,244.15 
Miscellaneous rent income 698 ,306.29 744,514.14 —46 ,207 .85 
Miscellaneous non-operating 
hysical property... ---.-.-.- 60,172.65 64,720.76 =, 548.11 
Dividend income______.____- 9,328,273.00 9,333,.498.51 -§ 225.51 
Income from funded securities. °384.618.00 $33 ,603 .83 —448' 985.83 
Income from unfunded securi- 
ties and accounts-__....._-- 265,357.75 295,810.26 —30,452.51 
Miscellaneous income -_- ~~ --- 3,370 55 130,025. 99 > 133, 396.54 


Total non-operating income_11 079, 164 30 


404, 267. “A2 
+1 961 975. 14 


11,483,431. 72 
31, 344, 508.5 


ee 33, 306, 483 64 


Deductions from Gross Income . 


Rent for leased roads 51,320.66 51,320.66 Te 
Miscellaneous rents 13,861.72 13.401 .28 + 460.44 
Interest on funded debt____--14,783.165.43 14,767.618.76 +15,546.67 
Interest on unfunded debt -_- 242,163.95 297 459.35 —55,295.40 
Amortization of discount on 

funded debt_- a 40,104.69 20,938 .00 +19,166.69 
Miscellaneous income charges - 231,579.60 223 526.32 


+8,053.28 


Total deductions from gross 


income 5,362 ,.196.05 15, 374, 264.37 12,068 .32 
Net income._--- __.-17,944,287.59 15,970,244.13 +1,974,043.46 
Dividend appro )priations - 12,400,000 .00 12'400, 000.00 


Balance for the year 5,544,287.59 3,570,244.13 +1,974,043.46 


EARNINGS. 
FREIGHT BUSINESS 

Freight revenue was $76,301,307 69, an increase of $2,878.- 
767 40, or 3.92% 

The number of tons of revenue freight carried was 22,407,- 
726, a decrease of 1,583,806, or 6.60%. 
6,751,142,456 tons of revenue freight were moved one mile, 

increase of 202.471.2988 tons one mile. or 3.09% 

The average revenue per ton mile increased from 1.121 
cents to 1.130 cents. 

The revenue train load increased from 658.64 to 668.57 
tons. The total train load, including company freight, 
creased from 752.87 to 762.78 tons. 

The number of miles run by revenue freight trains, in- 
cluding proportion of mixed, was 10,097,831, an 
of 155.078, or 1.56%. 


PASSENGER BUSINESS. 


an 


in- 


increase 


Passenger revenue was $13,201,179 O8, 


nite 
5 / 


an increase of $33.- 
237.34, or 
Mail revenue was $1,788,522 15, 
or 3.58% 
Express revenue 
941 49, or 16.91%. 


Sleeping car, 


an increase of $61,810 33, 


was $1.690,015 98, a decrease of $343.,- 


parlor and chair car, excess baggage and 


miscellaneous passenger revenue was $1,139,919 28, an in- 
crease of $63.670 31, or 5.92% 
Total revenue from persons and property carried on 


passenger and special trains was $17,819,656 49, a decrease 
of $185,223 51, or 1.03%. 

The number of passengers carried was 3,151,767, a de- 
crease of 456.220, or 12.64% The number of passengers 
pea one mile was 426,514,855, an increase of 13,397,940, 

r 3.24% 





The number of miles run by revenue passenger trains, in- 
cluding proportion of mixed, was 9,616,747, a decrease of 
75,095, or .77%. 


The average revenue per passenger mile decreased from 
3.187 to 3.095 cents. 


EARNINGS AND EXPENSES PER MILE OPERATED. 
1917. 1921. 1922. 1923. 1924. 1925. 
Oper. revs. $ 
per mile__13,526.37 14,199.10 14,467.89 15,294.98 14,265.46 14,620.55 


Oper. — . 
per mile. 8,171.39 11,659.73 10,940.92 12,050.52 10,558. 94 10,453 .59 








Net oper. 
rev. per 
mile__. 5,354.98 


2,539.37 3,526.97 
Taxes per mile 1 ,059.52 


1,353.87 1,269.54 


3,244.46 3,706.52 4,166.96 
1,268.99 1,279.47 1,396.39 





Net after 


taxes _. 4,295.46 1,185.50 2,257.43 1,975.47 2,427.05 2,770.57 
RATIOS. 
1917. 1921. 1922. 1923. 1924. 1925. 
Operating expenses to 
operating revenues_-60.41% 82.12% 75.62% 78.79% 74.02% 71.50% 
Transportation expenses 
to operating revenues 32.34% 37.87% 38.31% 37.78% 35.88% 34.27 
Taxes to operatingrevs. 7.83% 9.53% 8.77% 8.30% 8.97% 9.55% 


OPERATING EXPENSES. 
(Detailed statement of operating expenses appears on 
pages 28 and 29 [pamphlet report]. 
TRANSPORTATION—RAIL LINE, 
The charges for transportation expenses were $33,538,- 
233 50, a decrease of $652,100 85, or 1.91%, as against an 
increase in total operating revenue of 2.70%. 


MAINTENANCE OF EQUIPMENT. 

The charges for maintenance of equipment were $17,605,- 
304 29, a decrease of $1,070,622 91, or 5.73%. Of the total 
charges $3,987,07173 represents depreciation, accrued at 
the rate of 4%. 

LOCOMOTIVES. 


Total number of locomotives on active list, December 31 1924 1,417 
Additions: ? , 
Locomotives reacquired - - ~ . - 2 
1,419 
Deductions: e 
Locomotives sold : we - 20 
Locomotives withdrawn from service, to be sold or dismantled 04 114 
Total locomotives on active list, December 31 1925---.-.-------- 1,305 
In addition to locomotives on active list there were: 
Withdrawn from service and on hand December 31 4.24 12 
Withdrawn from service during the year_-.------ es : 
106 
Less—Dismantled.....-.--.-- arte athe aaa Jeteetnmawies 95 
Sold. — - 
Transferred to Work Equipment e . 2 
~ 99 
Leaving on hand locomotives withdrawn from service which 


may be sold or dismantled - -- . tpt deenemus a 


PASSENGER EQUIPMENT. 


Number and 


Comparative Seating Capacity of Passenger Cars. 


Increase ( 4-) or 


Dec. 31 1925— —Dec. 31 1924— Decrease (—). 
Seating Seating Seating 
No. Capacity. No. Capacity. No. Capacity. 
Coaches— 
First class = 225 17,920 221 17 ,600 +4 +320 
Second class - ---- 176 11,446 185 11,982 —9 —536 
Chair CafS....<--- ] 35 1 — bsasent pubewe 
Combination pas 
senger Cars------ 73 2,198 65 2,010 +5 +188 
Gasoline railcars - - 10 4179 4 161 +6 +318 
Tourist cars 6 12 6 312 sanuse 
Buffet and observa 
tion cars. - - 38 1,392 38 1,406 14 
Parlor cars- - ~~. 15 589 15 583 +6 
Total passenger 
carrying cars 544 34,374 538 34,092 +6 +-282 
Dining cars- - -- - - 52 neviarene 52 ‘ " ress 
E xprens refrigerator 
cars. . ahead 152 ia 192 40 a 
Postal cars__. 3 - 3 . Sone -_ 
Baggage and express 
cars... 177 . 173 ‘ oe” éesnne 
Mail & express cars 99 z O4 +5 on 
Total passenger 
train cars....-. 1,027 34,374 1,052 34,092 5 +282 


The decrease of 25 passenger cars consists of 38 refriger- 
ators converted to freight equipment, and 13 cars disman- 
tled, a total decrease of 51 cars. Ten steel coaches, 5 bag- 


gage cars, 5 mail and express cars, and 6 gasoline rail cars 
were purchased, a total addition of 26 cars, or a net de- 
crease of 25 cars. 
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All of the equipment authorized in 1 


925 was received dur- 


ing that year, with the exception of 10 observation cars 
which were delivered in March 1926, and 3 gasoline electric 


‘ars which will be delivered early in the summer of 1926. 


FREIGHT EQUIPMENT. 
nparative Nu? r and Capacity of Freight Cars 
Increase ’ 
Dec. 31 1925 Dec. 31 1924 Decret 
( ty Capacity ( cit 
Ni / No Ton \ / 
Box 24.751 SS .000 23,941 G54 515 510 53.45 
Automo!l 1.959 me 4b) 1.459 me EM) 
tefriges 4 S57 162,900 4,861 162,485 26 
Stock 2,ivv t V5 2.235 63,145 +) ? 
Flat 7.119 2 040 7,058 252 ,YRB5 4] 1.0 
Coal 6.723 690 6,070 x01 .570 653 $3.12 
Jallast and ore 1,513 75440 1,546 76,665 5] 1 22 
Total 49.151 1,967,425 47.700 1,899,725 1,451 67.7 
Percentage 4.04 HA | 
Average capacity per car 40.03 39,383 2U 
Authority has been given for the purchase of 1,000 50-foot, | 
50-ton automobile box cars for delivery during 1926. 
FREIGHT CAR SITUATION ON DECEMBER 81. 
Increase +) oF 
. 1925 1924 Decrease 
N. P. cars on line 35,970 35,605 + 365 
Foreign cars on line &,142 10,030 1 SSS 
Total cars on line 44,112 45.635 1,523 
N. P. cars on foreign lines 13,151] 12,095 + 1 ,Os¢ 
Number of cars unserviceable 2,348 3,187 839 
Percentage of unserviceable to total cars 
_on line 5.32 6.98 1.66 
Number of cars requiring heavy repairs 1.560 1,912 352 
Percentage of above to total cars on line 3.54 4.19 65 
Number of cars requiring light repairs 78s 1,275 487 
Percentage of above to total cars on line 1.79 2.79 1.00 
MAINTENANCE OF WAY AND STRUCTURES. 





The charges for maintenance of way and structures were 
$12,759,189 65, an increase of $518; 4,2: 


”» 
? 


a 
>/t 


54, or 


GENERAL, 

FINANCIAL RESULTS OF OPERATION 
The operation of your property, after all charges, resulted 
in a net income of $17,944,28759, an increase of $1,974,- 
043 46. While there 1 small in 
revenue there was a reduction in the number of passengers | 
carried, indicating that the automobile and motor bus have | 
taken a large share of the short haul business. There was 
a Slight decrease in the average rate per passenger mile, 
but an increase of over 18% in the average miles traveled 
by each passenger. Other passenger train revenue showed 
a decrease of $218,46085; the 


creased $ 


eo 


was { increase passenger 


express revenue alone de- 
441 49, the result of a decrease in express rates. 
The freight revenue increased $2,878,767 40, or 3.92%. while 


tons carried one mile increased 38.09%. 


o¢ 


eye 





The average dis- | 
tance hauled increase] from 272.96 miles to 301.29 miles, or | 
10.38%. The average revenue per ton mile increased from | 
$0.1121 to $.01130, 

The operating revenues of the Company increased $2,572.- | 
150 98, or 2.70%, compared with 1924, while operating ex- 
penses decreased $560,587 86, or .79%. The net revenue in- 
creased $3,152,758 84, or 12.65%. Transportation expenses 
decreased $652,10085, or 1.91%, while the train 
creased 44%. 


miles in- 





RETURN OF PROPERTY. 
Railway Property Investr't 

; including Material and Net Railway Return on 
Year Ending Supplies and Working Operating Investment | 

Dec al. ( ash at End of Year Income Per Cent | 
1916... _! $521 303,308 $33,446,012 6.416 — 
ae 526,294 063 30,491,140 5.794 
1918 533,605,992 24,217,342 4.538 | 
1919 " 534,450 140 14,368,479 2.58 
1920 149,775,317 7.949.458 1.446 
1921. 561 436,950 10,843,826 1.931 
1922. DOU 171,172 19,450.515 4.472 
1923. 83. 882.752 17,100,557 2.929 
1924 i aie aired ISS SSH,578 19,861,077 3.373 | 
1925... - 598 746,382 22,227,319 3.712 

alg 3.712 

In the ten years ended December 31 1925 the sum of SS8.- 
~49 OH an ese 
945,521 has been expended on additions and betterments to | 


the property, so as to enable the Company to give better | 
service and overcome in part the increased costs: while in 
the same period, not the increase in debt due to 
the refunding of the Northern Pacific-Great Northern 
(C. B. & Q. Collateral) Joint 4's in 1921. the total debt out- 
standing in the hands of the public decreased $3,414,900. 
While there the 


counting 


has been an improvement in rate of 


return since 1920, when Federal Control ceased, the returns 


are much less than they were prior to that period. 
stated in the Annual Report 
is too low. 

The petition filed in April 1925 with the Interstate Com- 


+ 
i 


‘or 1924, the general rate basis 


AS | 
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merce Commission by sixty-six Western railroads asking | 


for increases in rates, which would result in yielding to the 
carriers a return of not less than 5%%, is now before the 
Commission. Hearings were held late in the year on that 
application and on a general investigation of the rate strue- 


[Vor. 122. 


ture of the country ordered by the Commission pursuant to 

the so-called Hoch-Smith resolution. Briefs have been sub- 

mitted and the case will be argued orally in the near future. 
CLAIM AGAINST THE GOVERNMENT. 

The claim against the Government covering the guaranty 

period ended September 1 1920, was argued and submitted 

the Interstate Commerce Commission on January 7 1926 


id the Commission now has it under advisement. 
VALUATION WORK. 
The conferences with representatives of the Bureau of 
Valuation of the Interstate Commerce Commission, about 
preliminary engineering report heretofore served upon 
Company, which were begun in 1923, were continued 


during 1925. Similar conferences about 
land report were coucluded and the final land report was 
served upon the Company on January 28 1926, It is thought 
that tentat valuation report will be received some time 
during the year 1926. 

Tentative valuation reports upon 
Railroad Company and the Billings and Central Montana 
Railway Company have been received. As the values re- 
ported were considered too low, protests against these re- 
ports have been filed with the Commission, 

At the end of 1925 thirty-eight employees were engaged 
on valuation work, and the amount expended by the Com- 
pany to that date in connection with this work was $2,152, 
SSO 19, 


the preliminary 


ve 


the Centralia Eastern 


LAND DEPARTMENT. 

Statements summarizing the operations of the Land De- 
partment for the year appear on pages 45 and 46 [pamphlet 
report]. 

The year’s transactions compare favorably with those for 
the previous year except as to the amount collected as de- 
ferred payments on contracts. Land sales in 1925 amounted 
to 114, O7 acres for a consideration of $2,252,954 11, com- 
pared with 127,17552 acres for a consideration of $2,161,- 
58558 in 1924. The acreage in contracts canceled in 1925 

232,704.71 acres, compared with 225,505.44 in 
1924. The net cash receipts in 1925 amounted to $579,437 60, 
compared with $1,558,771 62 in 1924, the difference being 
largely accounted for by decrease in collections on deferred 
payments on contracts. In 1924 large payments were made 
in completion of timber contracts in Idaho and Washing- 
ton ahead of maturity, for which there were no counterparts 
in 1925. 

There is still a brisk demand for stumpage in Idaho and 
Washington. The outlook for increased sales of land and 
timber in 1926 is good. Notwithstanding some disappoint- 
ment in the results of the 1925 crop in North Dakota and 
Montana, prices were maintained at fair levels and agricul- 
tural conditions have continued to improve so that farmers 
have been able to strengthen their financial condition ma- 
terially during the past year. There has been no slackening 
in effort, but on the contrary, new interests have been de 
veloping in farm and range lands so that substantial prog- 
ress may be expected during 1926 in the reoccupation of 
vacant farming areas in the Company's territory. A wide- 
spread campaign for advertising Eastern Montana lands 
has been conducted by the Land Department for some time, 
and is being well received in the Central West. 


Hoo 
re. 


was acres 


NORPAC AND IMPRO IRON ORE PROPERTIES 

An outstanding transaction of the year was the leasing of 
the Norpac and Impro Iron Ore properties near Hibbing, 
Minnesota, to the Hanna Ore Mining Company, as a result 
of which your Company will be relieved of heavy taxes im- 
mediately and assured of substantial royalty payments. 

OIL DEVELOPMENT 

The Absaroka Oil Development Company discontinued 
operations on December 31 1925, and from now on no drill- 
ing will be done by it, but the practice of interesting others 
in drilling operations will be continued. 


ROSEBUD COAL FIELD. 


In south central Montana enormous deposits of 
high grade of sub-bituminous coal—approximately twenty 
billion tons—are known to exist, underlying an area of over 
seven hundred square milles, some of it under lands owned 
by Northern Pacific. The vein extends into Wyoming, 
where the quantities are unknown. 

Examinations of the field made by the Company showed 
possibilities for obtaining a supply of locomotive fuel at 
substantially lower cost than from its underground mines 
in the Red Lodge field. It was, therefore, decided to obtain 
additional lands, or rights in lands by lease or purchase, 
and to obtain from this field the locomotive fuel supply for 
that part of the railroad between the Missouri River and 
the Bitter Root Mountains, A branch railroad to serve this 
field was constructed from the main line near Forsyth, 
Montana, southwardly, to Colstrip. Montana, a distance of 
about thirty miles, at a cost of $1,561,000. The branch was 
completed and ready for operation Septem 11924. Min- 
ing operations by the open pit method were started during 
that month, and up to December 31 1925 nearly 800,000 tons 
of coal had been produced. 


TAXES 
The following statement shows taxes 
during the past four years: 


a very 


} 


eT 


} 


accrued each year 
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1922. 


. z 1923 1924. 1925. 
State taxes $8 .257.045,00 $7,.748,214.88 $7,613,707.86 $7,868,689.54 
Federal taxes___ 142,538.11 662,883.31 892,660.95 1,433,269.69 
Oanadian & mis- 

cellaneous taxes 31,000.00 51,792.37 40,388.90 


44,936.61 
$8 430,583.11 $8,462,890.56 $8,546,757.71 $9,346,895 
COMPARATIVE STATEMENT OF PAYROLLS. 


Totals____. 841 tons. 


A comparison of payrolls for a period of years ending 
December 31 follows: 


Cars 

1916 $28 204.669 | 1920 $66 503.794 | 1923 $51,921,572 | Cars 

1917. 35.877 879 1921 50,643,526 1924 15.950.886 | Cars 

1918 19,632,127! 1922 49,041,401 1925 16,188,348 | Cars 
1919 52,605,396 ; Cars wit 
Cars wit 


SECURITY OWNERS 
now 37.322 owners of 
bonds of the Company. 


As showing the number of small stockholders. the follow- 


AND EMPLOYEES. 
There are stock 


owners 


and 


Woe about 30.006 


better 
dred 


ot 


ing fione ae . |; ers, an 
ing Tigures are interesting: - 
20.122 hold from 1 to 19 shar 
12.229 hold from 20 to 99 shares 


ich 


snares e 





32,351 or 86.68 per cent hold less than 100 
1.971 hold 100 or ore shares 


abando 
Commi 


Total 7 | 
14,4576 of the stockholde are womel | 

2.731 are savings banks, insurance companies, tri es lardians, Rimini 
colleges and charitable institutions 
! 


ige number of employees in 1925 was 26,831. 
IMPROVEMENT IN FREIGHT ¢ 

On December 31 1920 the Company 
cars with a total capacity cf 1,872,738 
capacity of 38.45 tons. Since that d 


AR EQUIPMENT. 
fiad 48,729 freight | 
ous, and an average ! 
ate many old weak cars 


oo I 


=e \ 
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new or rebuilt within 5 years 
with steel center sills 


h metal roofs 
h steel ends 


condition 


d two 


of 46,467,200 pounds, and 
December 31 


1917. 


The Marysville Branch, 
12.838 


Branch, 
ned 
ssion. 


under 


THE 


than 


hundred 


authority 


with steel underframes._. 
all steel construction 


at any 


an 


LINES 


in 
of 


miles 


forty-two 


NATIONAL 


Reference to this subject was made in previous reports. 
Investigation is still pending. 


with 


miles 
length, 
the 


ABANDONED. 


12.57 


in 
in 
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of small capacity have been dismantled; others have been 
rebuilt and new cars purchased, so that on December 31 
1925 the Company had 49,151 freight cars with a total ca- 
pacity of 1,967,425 tons, and an average capacity of 40.03 


Improvement in freight car condition is indicated by the 
following tabulation: 


March 1 1920. Dec. 31 1925 
Sere 28,167 
..-18,860 22.821 
o« O440 12,423 
~-- 3,490 4,204 
.-19,094 29,256 
‘ : 4,994 


Freight cars, passenger cars and locomotives, are now in 
time since 1917, 
enty locomotives are now equipped with superheat- 
mechanical 
The total tractive power of locomotives is 51,213,180 pounds, 
an average of 39,244 pounds, as against total tractive power 
average of 34,142 pounds on 


Seven hun- 


stokers. 


length, and the 
Montana, 
Interstate 


were 
Commerce 


| ERRONEOUS INCLUSION OF NORTHERN PACIFIC LANDS WITHIN 


BOUNDARIES OF FORESTS. 


Hearings covering a period 








GENERAL BALANCE SHEET, DECEMBER 8381 1925. 


SSETS. 
INVESTMENTS. ASSET. 
ROAD AND EQUIPMENT-— 


EYE A Sarr Press OKk nb HEEEDEOSES ESAS REOOSEEORw A 
PT ctcrc ened atvaob tse verenP peng eb eRiee cb iets ahawawhedk wane ow 
General... .-- 


DEPOSITS IN LIEU OF MORTGAGED PROPERTY (Net moneys in hands of 


Trustees from sale of land grant land, etc.)_- 
MISCELLANEOUS PHYSICAL PROPERTY 


Btocks 
Bonds 
Notes 


oe Oe” 
Advances 


Total Capital Assets 
OURRENT ASSETS— 
SS a 
SE GUNN, ove canta dase cauiw 
Loans and bills receivable 


Traffic and car service balances receivable 


Miscellaneous accounts receivable 
Material and supplies_. ata pant 
Interest, dividends and rents receivable 

Other current assets. 


Total Current Assets_ 
DEFERRED ASSETS 
Working fund advances 
Other deferred assets 


UNADJUSTED DEBITS— 
Rents and insurance premiums paid in advance- - 
Balance of Guaranty due from Government. 
Discount on funded debt s 
Other unadjusted debits__ 


Grand total 


8TOC K— 

Capital stock—-common . - ee ee Ae 
GOVERNMENTAL GRANTS 

Grants in aid of construction_- 
LONG TERM DEBT 

Funded debt (see below) _. Sea Ts 

Less—Held by or for the Company-.- 


Total Capital Liabilities_- 
CURRENT LIABILITIES 

Traffic and car service balances payable 
Audited v« hers and wages payable 
Miscellaneous accounts payable 

Interest matured unpaid ca 
Unmatured dividends declared - ‘ua as 
Unmatured interest accrued , a . - 
Unmatured rents accrued 

Other current liabilities- 


Total Current Liabilities 
DEFERRED LIABILITIES 


Other defs d liabilities 


UNADJUSTED CREDITS 
Tax liability 
Accrued depreciation of equipment 
Other unadjusted credits ‘ 


CORPORATE SURPLUS 
Additions to property through income and surplus-__-- 
Funded debt retired through income and surplus 
Miscellaneous fund reserves ee, 


s 


SE ST SL I «nn oe ee ete dee ease dae beima deeb awassadubd 


Total Corporate Surplus 


Grand Total 





. -$569 343 467 7 


1925. 

475,852.48 
174,266.58 
449,016.05 

ll 


44 
06 


5,399,135 


364.334 
,095,612 


.085,285 
.202 647.75 
2.262 .788.92 
3,895 .220.58 
445,942.26 


01 


1 
l $ 
5 
4.961 .37 
8,061.31 
.366,341.03 
360,595.40 
5,749,328.89 
101 .046.00 
OF 
69 
G9 
07.43 
8.76 
3.44 


54 


26,837 
299,094.03 


368 407.74 


$816.893 526-4 


1925. 
$248 ,000,000.00 


525,467 79 


337 .984 500 
17 166,500 


00 
00 


$320.818.000 00 


$843,628 75 
5,918,142 89 
1.052.889 53 
5.370,975 75 
3.100.000 { 
419,843 ! 
7 156 wi 
1458 530 


; $16,861,457 9 


$210,415 14 
$210,415 14 


$7,478,131 13 
40,466,755 24 
1,276,290 06 


$49,221,174 
20 
79 
30 


29 
163,757,021 89 


$181,257,011 18 


$816 ,893,526 46 


1924. 


$452,620.493 
110,652,496 
3,491,796 


$566 ,764,786 


491.096 
.948,439 


oh 


085.286 
30,202,647 
2.379.399 
3,146,344 
$179,813,677 
1 

1,784,875 
1,269,531 


5.727.197 
$8,781,604 


$766.799,604 


$9,229,906 
5,321,833 
8,546 
1,783,589 
803,655 
3,484,195 
2,196,205 
109.908 
112,165 


$33,049,806 


2.563 


100 
664 


$29,899 
317 


&.@ta 
2.376.904 
3,589,769 
$8,771,891 
$808 .712.966 


1924. 
$248,000 ,000 
26,2533 
815.500 
7,166,500 
$318,649,000 


$567 175,233 


$921.57 
6,593, 

79355 
5 38l1,. 
OO 
104 
‘ 278 


aT 
7,751 
105 
$184,105 
R76 


5.563 
.276 
716 
810 
3,382 
860 


084 
074 


$176.805,158 


$808 712,966 


28 
05 
90 
23 
8: 
4: 


ww 
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0 
7 
3! 
ms 3 
4¢ 


00 
07 
.25 


58 
90 


- 


85 
54 
62 
86 
61 
05 
40 
87 
Ol 
55 
41 
33 
77 
10 
99 
5Y 
s4 
72 


14 


50 


00 
97 


00 
OU 


00 
O7 


Ol 
Z 
28 
OO 
oo 
lb 
5 


Yo 
OY 


R 


) 
SO 
19 
2 
95 
76 
10 
79 
B5 


o4 
St 


SS 


50 


Increase. 


748,876.23 
$632,264.80 


44,788.67 
750.00 


Decrease. 


$42,780.85 





1,126,762.39 


1.00 
116,610.43 








765,826.41 
720,287.74 
$7 566,736.18 
$1,130.688.86 
427 495.27 
92.689.14 
181,370.33 
76,407 .36 
260,323.69 
1,260,998.44 
8,430.75 
19,447.89 
783,040.13 
5,726.21 
239.993 .26 
$234,267.05 
$1,661.00 
74,696.03 
476,518.43 
$403 483 40 
$s 180,559.96 
Increase. Decrease. 
$766 18 
$2,169,000 00 


$2,169,000 00 


$2,168,233 82 


$26, 
~ $26, 


509 


34 
309 34 
073 


189 62 


000,457 67 


$51,931 80 
389,620 OO 


e a 


Ni 


$7 941 26 
975,024 35 


10,339 25 


ao 


$466,293 17 


$45,745 06 


26,986 89 


1,054,646 55 
$613,094 75 
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of about two and one- half months were held by the Joint 
Congressional Committee in the early part of 1925 and they 
were resumed April 14 1926. It is believed that they will 
be concluded this year. 


FINANCIAL CONDITION. 


since 


ance wa 


Ss $48 3 35. 


to the list and 46 died. 


"PENSION 


DEPARTMENT. 
The Company's pension plan has now been in operation 
e May 1 1922. 


On December 31 1925 there were on the 


a nena ee € 

During the past year equipment trust certificates amount- | the year was $252,061 28. 
ing to $3,525,000 have been issued and outstanding securi- GROUP INSURANCE. 
ties amounting to $1,356,000 have been retired, making a 


net increase in funded debt of $2,169,000, or from $318,649.- 
000 to $320,818,000. The net expenditures for additions 
and betterments amounted to $8,634,349. 


October 


1 1924, 


mention 


of which 


retired list 459 employees, whose average monthly allow- 
During the year 116 employees were added 
The total amount disbursed during 


The group insurance plan which was put into effect on 
was contained in the 
annual report for that year, has been in operation over a 
year and the results have been very satisfactory. 


PERSONNEL. SUBSIDIARY COMPANIES. 
On July 1 1925 Mr. C. W. Bunn, Vice-President and Gen- | The operating results of the Spokane, Portland and Se- 
eral Counsel, Ho nearly twenty-nine years of service, | attle Railway Company, together with its subsidiaries, the 


retired as General Counsel and was succeeded by Mr. D. F. 
Lyons, who for the past six years had been General Solici- 
tor. Mr. 


Bunn remains as Vice-President and Special Coun- | 


Oregon 
be founc 


Trunk, 


1 


on 


page 4 


Oregon Electric and United Railways, will 
[pamphlet report] and those of the 
Minnesota and International Railway Company on page 48 





sel, 

On July 11925 Mr. F. E. Williamson was appointed Vice- 
President in charge of maintenance and operation to suc- 
ceed Mr. A. M. Burt, deceased. 


[pamphlet report]. 
By order of the Board of Directors, 
HOWARD ELLIOTT, 


CHARLES 





Chairman. 
DONNELLY, President. 











CAPITAL STOCK. 


There was no change in the amount of capital stock outstanding during the year, viz 

























































































Stn Sebesnsessdsawvetesessuds shbsebssouesceaucuae $248 000,000 
FUNDED DEBT. 
Changes have been made as follows: 
Issued: * x ad 
omens Trust of 1925, certificates issued under Equipment Trust Agreement dated March 15 1925.....----------------.-------- $3,525,000 
~ Prior Lien bonds purchased and canceled under Article eight, Section 2, of mortgage. __........------------------------ $456,000 
es ee ae Ce, Ceres SO. 8s mascot an Sand sedesbaddcheaseeundeesustedsbessebenseedesesee 450,000 
DPD ae Dee: CUP UEEOS GOOEIO gg 6 cw cve cee cede rncnsnsestbbssesdesceeesasedandssdsadadsonscoesens 450,000 
1,356,000 
Net increase in funded BE os ccanwbicwsnintlscddbwcs cesmbaws oc abedsndadarennshobeneshasesatenksennssénnsenénpheteekiass $2,169,000 
FUNDED DEBT DECEMBER 31 1925. 
| Amount INTEREST. Amount 
held charged 
NAME. Amount by or for Amount Date ineeme 
nominally Northern actually of Ma- When for year 
outstanding. Pacific outstanding. | issue. | tures. |Rate.| payable. ending Dec. 
Railway Co. 31 1925. 
Issued. a 
Northern Pacific Ry. Co. prior lien mortgage_____________-_- $108,396, 600) |'$108,396,600) 1897 | 1997 | 4% | Qr., Jan. $4,341,816 22 
Northern Pacific Ry. Co. general lien mortgage_____________- 60,000,000) $5,448,500) 54,551,500) 1897 | 2047 | 3% r., Feb. 1,636,545 00 
Northern Pacific Ry. Co. St. Paul-Duluth Division mortgage - - 355,000 355,000) 1900 | 1996 | 4% | June, Dec. 14,200 00 
Northern Pacific Ry. Co. refunding & impt. mtge., Series A__ 20,000,000} 20,000,000) 1914 | 2047 |44%%| Jan., July 900,000 00 
Northern Pacific Ry. Co. refunding & impt. mtge., Series B__| 107,295,600) 336,000} 106,959,600, 1921 | 2047 | 6% | Jan., July | 6,417,576 00 
Northern Pac fic Ry. Co. refund ng & impt. mtge., Series C_- 8,702,300 8,702,300, 1922 | 2047 | 5% | Jan., July 435,115 00 
Northern Pacific Ry. Co. refunding & impt. mtge., Series D__| 17,837 .000) 7,837,000! 10,000,000) 1923 | 2047 | 5% | Jan., July 500,000 00 
Northern Pacific Ry. Co. equipment trust 1920, certificates __ 2,250,000) 2.250.000) 1920 | 1930 | 7% | May, Nov. 169,312 50 
Northern Pacific Ry. Co. equipment trust 1922, certificates _- 3,150,000 3,150,000) 1922 | 1932 |44%%| Feb., Aug.| 154,406 25 
Northern Pacific Ry. Co. equipment trust 1925, certificates 3,525,000 3,525,000) 1925 | 1940 |44%%|Mar., Sept. 87,074 46 
° Assumed. 
8t. Paul and Duluth RR. first mortgage___..______________- 1,000,000] p ,000| 1881 | 1931 | 5% | Feb., Aug. 50,000 00 
St. Paul and Duluth RR. first consolidated mortgage_______- 1,000,000 1,000,000) 1898 | 1968 | 4% | June, Dec. 40,000 00 
The Washington and Columbia River Ry. first mortgage_-__- 2,620,000) 2,480,000 140,000; 1895 | 1935 | 4% | Jan., July 5,600 00 
The Washington Central Ry. first mortgage..___...._.-.-- *1,853,000) 1,065,000} 788,000] 1898 | 1948 | 4% | Qr., Mar. 31,520 00 
pg er ee ae ee $337 984.5 a $17,166,500 $320, 818,0 000 | ‘$14,783,165 43 
* Railway and property formerly of the W ashington Central Railway Company deeded to this Company subject to these bonds. 
r r rene ( icers a . 
CHARGES TO CAPITAL ACCOUNT. raed inapeectpan mses “> 8035 Se 
FOR YEAR ENDING DECEMBER 31 1925 Stationery and printing. --- - me i cae Ae 
Engineering Se ee ae ee $92,592 89 Interest during construction. _- ~~ -- r 51,838 24 
Land for transportation purposes - 83.456 65 Other expenditures—General .187 24 
Grading - x 239.298 16 Total General Expenenditures..--......--.---.------- 42,780 85 
Tunnels and subways - 69,583 42 Net charges to capital for the year $8,634,348 88 
Bridges, trestles and culverts 469,116 53 
Ties - - - - - 82,002 94 COMPARATIVE STATEMENT OF EQUIPMENT 
ede "I 431.454 23 DECEMBER 31 1917, 1924 AND 1925. 
er trac materia 932,701 81 1925 compared 
Ballast - . 235,336 29 with 1924. 
Track laying and surfact ing _ . 167,489 21 1917. 1924. 1925 Incr. Decr. 
Right of way fences. 24.375 78 Locomotives 1,361 1,417 1.305 112 
Snow and sand fences and snow sheds 957 ae Passenger Train Cars— "> = ~ Bia aint 
Crossings and signs - - . - 127,713 95 Dining cars_-. - 54 52 52 
Station and office buildings ; s 149,546 87 Buffet and observation cars-- - - - 39 38 38 
Roadway buildings--__ ~~ . 44.237 15 Chair cars_.- ; 6 1 l 
Water stations =a 14,626 64 Parlor cars ‘ 26 15 15 
Fuel stations 1,818 19 First class coaches 224 221 225 4 
Shops and engine houses ET oa ee 272.334 &9 Second class coaches - - 223 185 176 9 
Wharves and docks ‘ ft 1,707 72 Tourist sleepers 16 6 6 
Coal and ore wharves_____. ee 727.948 59 Combination cars... i a ai 69 68 73 5 
Gas producing plants : : oe 21117 Baggage and express cars . 165 173 177 4 
Telegraph and telephone lines. 54,448 03 Mail and express cars_-_-_-_----- 105 94 99 5 
Signals and interlockers_ __ e 58,624 70 Postal cars 15 3 3 
Power plant buildings ee 59.030 47 Express refrigerator Re oa ae 87 192 152 3 40 
Power transmission systems 10,618 72 Gasoline rail cars 4 10 6 
Power distribution systems 18.417 19 ——— — : =—_-—_—— 
Power line poles and fixtures 12,707 17 Total passenger train cars 1,029 1,052 1,027 25 
Miscellaneous structures 16.991 74 pa ; === === - <= —= 
Paving - 1,687 95 Freight Train Cars— hy 
Roadway machines 61.075 86 Box cars j 25.709 23,941 24,751 810 
Roadway small tools 5.890 16 Automobile cars- - -- 772 1,959 1,959 - 
Assessments for public improvements. 167 ,321 55 Refrigerator cars -- - - 4.354 4,861 4,887 26 
Revenues and operating expenses during con- Stock cars 2,361 2,235 2.199 , 36 
struction - : 3,473 22 Flat cars 8,144 7,088 7,119 31 
a 115,141 32 Oil cars 7 wee _- ~ 
Power plant machinery - : _ 333,221 70 Coal cars 130 6,070 6,723 653 
Unapplied construction material and supplies_- 39,231 39 Ballast and ore cars ‘ 1548 1,546 1,513 33 
Total expenditures for road_._..................._____. $4,855,359 20 Total freight train cars . 48,080 47,7 700 49,151 1,451 
Expenditures. Retirements. Miscellaneous Equipment— ai , Py - 
Steam locomotives $392,923 51 $1.286.655 35 Cabooses 595 610 305 5 
Freight train cars_ eons 722 33 $1 ‘009691 oa Pgs. git ee Superintendents’ business and in- so 
Passenger train : : struction cars -- - -- See 44 28 27 1 
peerage 972,361 25  590,03175 382.329 50 gh a md ae — :. 4 63 56 7 
Ww i 272. ¢ 646 rte: ile drivers, steam shovels, wreck- = 
A vied equipment - a a sO. 408 Si 36,142 56 ing cranes and other equipm't. 3,187 3,394 3,139 255 
SE ca%  -kccuadenceen Hand, push, motor and veloci- 
iainbiettinie -satsimenbhaatiningemebiaid i Cn cane ncn ‘ .-- 3,568 4,080 3,980 100 
$6,894,611 38 $3,072 2.840 85 . saison P 7.0 a:39h © ene 7 
Total expenditures for equipment____- ___ 3.821.770 53 Total miscellaneous equipment ; 428 » 8,17 5 7 /807 368 
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FREIGHT AND PASSENGER STATISTICS. 


















































Year 1925. Year 1924. Increase. Decrease. 
Mileage Amount, Mileage Amount, Per Per 
statistics. Rate, etc statistics. Rate, etc. Amount. |Cent.| Amount Cent. 
Average mileage of road operated___________._____ SY i= eae ee en ee wit 
Average mileage of road operated in freight service _ BEG ° cccndenmes ge Sy ae euneteees ee 8 
Average mileage at goae wre va in passenger service GBUOEEL Sacaccuceus WEEE <cdtacencsdl -<Sabsacae eee 36.62} .58 
reig raffic. 
NEE OL LO: TE $76,301.307.69) -......- $73 ,422,540.29|$2,878,767.40) 3.92) ...-.--- widen 
COORG? GemiehS BmOkD POVERNO. cnc cccccceccecccccccs| 4  ccccscce i’ ke? ree 1,387 ,164.49 . 61,543.40] 4.444 —_------- euae 
NT a oh 74,809 ,704.78 $2,940,310. eae wine 
Tons of revenue freight carried_____.._----------- Sn caskemanat 93,901,533, _-.-.....- - ps . pains na 1,583,806] 6.60 
Tons of revenue freight carried one mile__________- ht"  BeeEeEe ye eo OY 5 i! | ea 202,471,208] 300] .«...-.-- saci 
Average receipts from each ton of freight_.__......-|  _-.----- Daal 8 8§©6snnewe 3.06 Se | énbddcme Sead 
Average receipts per ton per mile revenue freight_.__.|  § _______- a named .01121 * Gig: | Retest aed 
Average distance haul of one revenue ton_________- ) fe oer tse kt aa sation 
Freight train revegee per — 4 ga i 3g el ee cea 8=—s_ wenentes 11,231.41 . &, B+ jx apAPReS eeene 
assenger Traffic. 
NES SST S AS AST ee es, ee Jt 8! ier $13,167 ,941.74 Re i ere iain 
Other passenger train revenue.__.................] -..-.--- 4,618,457.41) 22. Sf) f  eeepieeriringe _..-| $218,460.85) 4.52 
nn Oey O9OER POWERED. .ccccuccanecccacsesl] .xnchdnan $17,819,636.49,  #$_....... $18,004,860.00)}  _______. ..--| $185,223.51] 1.03 
Passengers carried—revenue _________.__._._____- ft f. eae Stl aweseanewel suena sae ae 456 ,220/)12.64 
Passengers carried one mile—revenue ____._______- Ge 86s gs kowawann SIDAUO BAG 8 sawsenacan +R f * Be” ees sihacaties 
Average amount paid by each passenger_..........| = --- Le a. 3 guakuthel 3.65 COEIETO <acuceex inka 
Average rate per passenger per mile._._........-..|  .------- a 8 80=s_ ws ee Be ee oad $.00092| 2.89 
Average miles traveled by each passenger__________ i eee SS) |‘ shaesxaoes DOBRIBAG 8 «—«._ aa aonca aan 
Passenger train revenue per mile of road in passenger 
is i on: sex cose ieiin ssc bb taint th etn CAT neenhel  sesennwd FOS Ee a = 8=—«s -. oneal eee $12.88} .45 
Total Train Traffic. 
Revenue from freight and passenger trains_...._...} § _._ __--- $95,569,652 07} #£-...-... $92,814,564 78\$2,755,087.29) 2.97} -....--- ae 
Revenue per mile of road operated__..............]  ---.---- os!) Saas 31,894.52 _ % oes aan 
SESS Ae eet ais eet 4.73 *) & * ieee sii 
Expenses per train mile (excluding miscellaneous 
i a a a a a | een minal ee Cat — eaesamel $.05 | 1.42 
Net traffic revenue per train mile................] -...-..- [a <‘épeéaanke 1.22 an. sseadbee aeitasie 
LAND DEPARTMENT. — net ee - above......--...-..-..-.---- --- ---$l B+ 1 oe 
. P - nterest collected _ Dikengiain’ «alice Steltod cdesecses en 
The transactions for the year ending December 31 1925 scan ana oe 
were as follows: : once $1.36) 4 
Pans _ tracts for Expenses and taxes___ - 1,537,784 55 
vas deferre Deficit $175,949 78 
Acres. payment. payments. Total. Charged to—Miscellaneous Physical rty 180,254 39 —s 
New sales. ______ _-114,333.07 $1,033,886.87 $1,219,047.24 $2,252,934.11 . ee eae Seen papery... Ti 
Cancellation of prior, map wp ” a . nerepe Profit and loss- __.- cake a 4,204 61 
Saies .. -- -- .232,7 my < .073.57 1,091,4 88 hi ,524.45 i ae Pal ‘ 7 ‘’ rye .h aaa bl Y ‘ry eSB Fuld bl 
ee ee, Seer ” | BALANCE OF LAND DEPARTMENT CURRENT ASSETS. 
Net sales______.118,371.64 $1,003,813.30 $127,596.36 $1,131,409.66 


The cash transactions of the Department were as follows: 
ee EG cc cnccnacssameewaeeseu $1,003,813 30 
Received from payments on contracts__.__............---- 882,983 74 
Interest collected on deferred payments 230,425 11 

Total re 
Nc ecb acne da dabenddenss $565,607 39 
Less for taxes 972,177 16 





Sasi. # #8)3}=©=| 2 1,537,784 55 
$579,437 60 
The net proceeds (deficit) charged to profit and loss and 

property accounts were made up as follows: 


Net cash receipts for the year 


Increase (+-) 
Decrease (—) 
—$765,826 41 


+10,439 03 


1925. 1924. 
$4,961,371 17 $5,727,197 58 
10,439 03 


20 00 20 
i ‘ 327.390 44 347,605 25 20,214 81 
$5,299,220 64 $6,074,822 83 —$775,602 19 
229,828 32 $769,434 18 —$539,605 86 


Contracts for sale of lands 

State of Washington Forest 
Utility bonds 

Bills receivable 3 

Accounts receivable. _ 








Less, accounts payable________ 
Less, suspense account (collec- 
tions not taken to account by 
land agents) 36.683 21 


$266,511 53 


40,887 35 
$810,321 53 


—4,204 14 
$543,810 00 








Balance Land 


Department 
current assets ‘ 


. $5,032,709 11 $5,264,501 30 —$231,792 19 








Winchester Repeating Arms Co.— Annual Report.— 
Consolidated Income Account for Calendar Years. 


1925 1924. 1923. 1922. 


CO ee $13,961,365 $12,497,262 $18,684,882 $16,176,650 
Cost of sales____-_- -. 16,945,795 10,122,456 14,993,326 12,296,363 
Sell.& gen.exp.,incl.depr 2,271,702 2,858,901 1,569,886 2,081,336 
Interest___._--- 854,531 926,208 949,974 1,048,617 


Cost of development of 
new products-_ -__. 
Proportion applying 
stockholders of subs_. 
Other deductions. - - - - 


526,124 


Cr.29 367 


255,550 3,418,566 


$750,333 


Balance, surplus. ._._def$366,215 24,828,870 $674,938 
Consolidated Balance Sheet Dec. 31. 
1925. 1924 1925. 1924, 
Asseis— $s $ Ltabilities— $ s 
Plants, equip.,&c a28,038,269 28,701,366 | Capital stock. _...10,000,000 10,000,000 
Geis ais a re 619.863 573,652 | Accts. & notes pay. 374,579 432,882 
Accts. & notes rec. 675,505 629,652 Due Simmitt Co 4,736 236 353 
Inventories __._ _. 6,853,284 8,520,396 Due W. Ret.St.Co wine 498,160 
Due fr.Winch. Co. 1,862,013 870,383 | Bank loans.._..... 4,893,000 4,526,000 
Unamort. bd .disc., Accrued interest..| 450,195 475,915 
Prep.int..ins. &c 619,917 714,519 Acerued taxes... .! 
|cMiscell. reserve.. 1,246,654 1,246,654 
| Res. for loss on sale 
OF GUNG. ckcnace 411,549 _— 
General reserve. _ - wecie 514,110 
}lst mortgage 20 
—— a year 74s-- . 6,442,000 6,582,000 





Total (ea. side) _.38,668,852 40,009,970 Surplus------- _. 14,846,137 15,497 ,894 

a Plants, land and buildings, machinery and equipment, &c., less reserve 

A ~aaamamaal $9,081,748. c Including interest of stockholders in sub- 
es. 


Charles McCallum, Vice-President of the United Drug Co., has been 
elected a director, succeeding Thomas G. Bennett.—V. 122, p. 227. 








CURRENT NOTICES. 


—Winslow, Lanier & Co., one of the oldest banking firms in Wall Street, 
is admitting to membership James J. Higginson, formerly associated with 
Lee, Higginson & Co.; George Temple Bowdoin, who has been with the 
Bankers Trust Co. for the last seven years, and whose father, the late 
Temple Bowdoin, and grandfather, George 8S. Bowdoin, were partners in 
J. P. Morgan & Co.; and Richard Marshall Coleman, one of the executors 
of the will of the late senior member, Charles Lanier. These with Reginald 
Bishop Lanier complete the present partnership. The retiring partners 
are James F. D. Lanier and Robert M. Pettit. The firm was founded 
under its present name in 1849 by James F. D. Lanier and Richard H. 
Winslow. 

—Paul Elbogen & Co., members of the Rubber Exchange of New York, 
are issuing for free distribution a circular containing stitistics covering 
the average price range for crude rubber during the past 15 years; the world 
production and consumption; the average price by months during 1925 and 
1926; production by countries and estimates both English and American 
for 1926. 

—Guaranty Trust Co. of New York has been appointed co-transfer agent 
for the preferred stock, series A, consisting of 56,500 shares and common 
stock, consisting of 517,500 shares, without par value, of the Flour Mills 
of America, Inc. 

—Harris, Forbes & Co. announce the opening of an uptown office in the 
Farmers’ Loan & Trust Co. Building. 475 Fifth Ave., opposite the Public 
Library, thereby offering increased facilities to investors in the Metropolitan 
district. 








—Clinton Gilbert, 2 Wall Street, New York, has issued a comparative 
table of New York City bank and trust companies—national banks from 
April 1925 to 1926; State banks and trust companies for the year from 
March 1925. The circular goes into considerable detail, covering surplus 
and undivided profits, earnings per share on average capital, deposits, book 
value, dividends and current quotations. 


-~-The Public Service Stock & Bond Co. announces the opening of ita 
Chicago office at 105 8S. La Salle St., specializing in the securities of the 
Public Service Corporation of New Jersey, in charge of T. M. McCarter 
Jr., resident manager. 


~The Seaboard National Bank of the City of New York has been 
appointed trustee under agreement dated April 1 1926, securing $2,000,000 
par value 5-year 6° convertible sinking fund debentures series A of Motion 
Picture Capital Corporation. 


—The F. H. Smith Company, Washington, D. C., an investment banking 
house dealing exclusively in real estate bonds, has opened an office in the 
Liberty Bank Building, Buffalo, N. Y., under the management of W. W. 
Ward. 

-——''The Investment Index’’ issued by Steele & Co. contains in the May 
15th issue a brief summary of each of the following companies: Andes 


Petroleum, International Seuc~ities Trust, R. H. Perry & Co. and Standard 
Publishing. 


~——-Morton, Goodman, formerly sales extension manager of the Bankers 
Bond & Mortgage Co., has opened offices, under his own name, in the 
Medical Arts Building, Philadelphia, to specialize in Real Estate Mortgages. 


—Bankers Bond & Mortgage Co. of Philadelphia, underwriters of first 
mortgage real estate issues, announce the removal of their offices to 1313 
Walnut Street. 


—Guaranty Trust Company of New York has been appointed Transfer 
Agent for the capital stock of the Cuban Dominican Sugar Corporation, 
consisting of 1,150,000 shares, without par value. 


—Guaranty Trust Company of New York is prepared to deliver definitive 
Northern States Power Company 54% Gold Notes due December 1 1940, 
at its Trust Department, against outstanding temporary Notes. 

—Boyd, Evans & Devlet, Inc., brokers in public utility securities, have 
prepared for distribution to dealers a list of public utility bonds recently 
declared legal for the State of Massachusetts. 

—The National Bank of Commerce in New York has been appointed 
Registrar of an issue of $30,000,000 6°. External! Sinking Fund Gold Bonds 
of the Republica Oriental Del Uruguay dated May 1 1926, @ue May 1 1960. 

~—-Hodenpyl Hardy Securities Corp., 
analysis of the Missouri Paciic RR. 
possibilities of the road are covered. 

—MecClave & Co., 67 Exchange Place, New York, announce that E. F. 
Clymer has become associated with them as manager of the Department 
of Research, Statistics and Public Relations. 

—Wallace & Trust, Buffalo, New York, announce that their private 
telegraph wire to New York will be located in the office of Eastman, Dillon 
& Co., 120 Broadway, New York, Rector 9120. 


14 Wall St., has prepared an 
Both the investment and speculative 


—Stephens & Company, 115 Broadway, New York, dealers in municipal, 
public utility and railroad bonds announce that Harry B. Parrott is now 
associated with the company as manager of the municipal bond department. 
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ST. LOUIS-SAN FRANCISCO RAILWAY COMPANY 





ANNUAL REPORT—-FOR THE 


Y EAR ENDED DECEMBER & 


31 1925. 








To the Stockholders: 


Your directors submit herewith the annual report for the 


year ended December 31 1925. 
MILES OF ROAD OPERATED. 

The mileage in operation at the end of the year, com 

pared with the previous year, was as follows 
1925 1924. Increase 

Main line and branches owned by parent and 

controlled companies 5 536.91 5,304.71 232.20 
Leased lines = 11.20 “t) 5 
Lines operated under trackage rights é 83.64 83.17 Ai 

Total road operated 5,631.75 5,399.05 ae a? | 

The increase of 252.20 miles owne ed represents The 
Shoals, Birmingham and Se Railroad, 147.54 
extending from Kimbrough, Alabama, to Pensacola, | seotie 
and branches, and the scatman Lake City & penned n Rail 
road, 84.86 miles, extending from Jonesboro to Barfield and 
from Wilson Junction to Wilson, all in Arkansas. The in 


crease of 47 of a mile of line operated under trackage 


rights is an interchange track in Pensacola, Fla., owned by 
the Pensacola Electric Company. 
RESULTS FOR THE YEAR. 
Operating revenues _ - ao ate ck amet apateeta $94,715,374 71 
(Increase $4,206,235 95 or 4.6%) 
ee. eas eheeb sce akoues 65,928 946 19 
(Increase $1,836,934 84 or 2.9% ——_— 
Net operating revenue 28,786,428 52 
(Increase $2,369.30] 11 or 9.0%) 
Rallway tax accruals $5,093,124 47 
(Increase $461,794 75 or 10.0%) 
Other operating charges .---- 1,371,199 49 
(Increase $658,292 21 or 92.3%) —_---+-_- -+-- 
Total operating charges , odie § 464 323 96 
(Increase $] .120.086 96 or 21.0%) ---—- -—---+— 
Net railway operating income ead ae . $22,322,104 56 
(Increase $1 ,.249.214 15 or 5.9%) 
Non-operating income. ee eee ee 516,209 ) 34 
(Decrease $94,853 84 or 15.5%) we . 
iy SS UR a ae Se a are $22,838, 31 3 90 


(Increase $1, 154, 360 31 or 5. 
Deductions from income____________--------- 


7 57 4, 157 96 
oeereane $97.421 44 or 14.5%) . 


Balance available for interest, at See. a eS $22 » 264, l 55 94 
(Increase $1,251,781 75 or 6.0%) —e 
Interest on fixed « arge obligations Stance breciin 10,559,076 32 


(Increase $11%, 536 33 or 1.1%) epee 
Balance. . 
(Incresse $i, 132,445 42 or 10.7¢ 
Interest on cumulative adjustment hE bonds 
(Increase $95 25) 


__$11, 705, 079 62 


2,432,207 20 





NS Rela Rh oe oes eect enabbeawenas $9.27 2,872 42 
(Increase $1,132,350 17 or 13.9%) 

Interest on income mortgage bonds. ........-- 2.1 10,320 00 

i al i ed ad eee aseneus $7,162,552 42 


(Increase $1,132,350 17 or 18.8%) 
Dividends on preferred stock 420,932 00 
741,620 42 
489, 140 00 





_ $6 


9 
~~. 


a ee eae 
Dividends on common stock... ~~ —- 


Si situs lael Ieaitet dros ics "$4,252,480 42 
SECURITIES ISSUED, SOLD OR PLEDGED. 
During the year there were authenticated and delivered 
to the Company $2,699,700 Prior Lien Mortgage 544% Gold 
jonds, Series D, in partial reimbursement for capital ex- 
penditure aade between January 1 and December 31 1924. 
All these bonds are held in the Company’s treasury. 


Balance. 


On November 5 1925 there were authenticated $1,750,000 
Prior Lien Mortgage 544% Gold Bonds, Series D, of which 


$1,741,000 were issued in part payment of the agreed pur- 
chase price, $1,750,000, of the entire capital stock of Jones- 
boro, Lake City & Eastern Railroad Company (6,000 shares 
of $100 par value) and all outstanding First Mortgage 
Bonds ($674,000 principal amount )—all other indebtedness 
of said Railroad Company being assumed by the Vendor. 
The remaining $9,000 of Prior Mor Bonds are 
held in the Company’s treasury. 

The Company pledged no securities of its own issue dur 
ing the year. 


Lien 


gage 


SLCURITIES 

During the yea 
Mortgage 5% B 
field Railway C 


PURCHASED AND PAID. 

r the Company acquired $2,170,000 of First 

nds of Clinton and Spring 
1 1925 and 

$14,000 of the entire issue 


City, 
oOMpany, Which matured October 
at December 51 1925 held all but 
($3,274,000) of those 

The Consolidated 
ad Com] 
St. 


Kansas 


bonds. 
Mortgage of 


. 
and the 


St. Louis and 8 
cisco Rails Collateral Trust 
of 1887 Louis and San Francisco Railway 
have been released. The 
respective Trustees of those mortgages United States bonds 
to secure payment of the outstanding $8,000 of Consolidated 
Mortgage bonds and $18,000 Trust Mortgage Bonds, and 
those Trustees are prepared to pay upoa presentation of any 
of said bonds, the principal amount thereof, with interest 
to date of payment. 


an 
Mortgage 
Company 


any 


of 


Company has deposited with the 


so 
E 





In accordance with terms of the Mortgage, securing the 
Southwestern Division First Mortgage Gold Bonds of St. 
Louis and San Francisco Railroad Company, the remain- 
ing $279,000 of outstanding bonds were called for redemp- 
tion October 1 1925. All but $86,000 thereof had been pre- 
sented and wages at close of the year. 

During the year $1,354,000 principal amount of the Com- 
p s equipment trust obligations matured and were paid. 

DIVIDENDS. 
rhe full dividend of 6% on the preferred stock for the 
r 1925 was paid in quarterly installments. 
Qn the common stock dividends were declared and paid 
s follows: 
114° paid Jan. 15 1925 to stockholders of record Jan. 2 1925. 
] paid Apr. 1 1925 to stockholders of record Mar. 16 I$ 43% 
1% paid July 1 1925 to stockholders of record June 15 1925. 
1%°% paid Oct. 1 1925 to stockholders of record Sept. 15 19 925. 


The full dividend of 6% for the year 1926 on the preferred 


stock has been declared payable in quarterly installments as 


LOLIOWS 
144% payable Feb. 1 1926 to stockholders of record Jan. 15 1926. 
1%% payable May 1 1926 to stockholders of record Apr. 10 1926. 
144% payable Aug. 2 1926 to stockholders of record July 15 1926. 
144% payable Nov. 1 1926 to stockholders of record Oct. 15 1926. 


A quarterly dividend at the rate of 7% per annum on the 
was declared payable January 1926 to 
stockholders of record December 15 1925. 


common stock 2 


LEASE OF JONESBORO, LAKE CITY 


RAILROAD. 

The Company acquired all outstanding bonds and stock 
of Jonesboro, Lake City & Eastern Railroad Company and 
leased its property as of November 11925. The line extends 
from Jonesboro to Barfield and from Wilson Junction to 
Wilson, all in Arkansas, a total of approximately 86% miles, 
and is now consolidated with the Company’s River Division. 
The agreed purchase price, $1,750,000, was paid in part by 
the delivery of $1,741,000 Prior Lien Mortgage Bonds 
Series D, as above stated. The country served by this prop- 
erty has developed rapidly agriculturally and is susceptible 
of much larger growth. Under unified operation, the gross 
earnings of the Company should be substantially increased. 
CAPITAL STOCK OF THE MUSCLE 
BIRMINGHAM AND PENSACOLA 
RAILROAD COMPANY. 

December 1 1925 the Company purchased the entire 
capital stock, consisting of 3,050 of The Muscle 
Shoals, Birmingham and Pensacola Railroad Company, for 
$505,000. The Muscle Shoals Company owns a line of rail- 
road extending from Pensacola, Florida, to Kimbrough, 
Alabama, 145.00 miles, together with branches of 13.97 
miles, also docks at Pensacola, Florida, and is free of all 
debt, other than current liabilities. Through this acquisi- 
tion the Company will ultimately obtain for its business a 
gulf outlet at Pensacola. 

ADDITIONS AND BETTERMENTS. 

The amounts charged to capital account during the year 
for additional main track, changes in line, grade reduction, 
and other additions to and betterments of roadway and 
structures, etc., and for the purchase and construction of 


& EASTERN 


ACQUISITION OF 
SHOALS, 


On 


shares, 


new equipment, reconstruction of and improvements to ex- 
isting equipment, were as follows: 
Road— 
Cl RO Se eee $15,642 38 
a a a a ee anneal 153,843 42 
Rail and other track material_.______- ssl ens a un sb taco ka 148,566 44 
rr, ns 20 Ci tine hdeeauenens 176,607 41 
Elimination of grade RONG 2c cwanscsinaewsees im = 64.896 51 
oo OO ee a eee 86,278 39 
Additional main tracks a RY ERE ee 34,726 97 
Additional yard and industry NS ea i A etala dia att 226 996 56 
| Changes of srade and alienmoent............6«<.--scnsess 6.328 60 
Signals and interlocking plants- ' . 88.472 02 
Telegraph and telephone lines_______________-- 12,637 66 
Section houses and other roadway buildings aa eeosece 1,582 74 
Fences. aa iat . a ad e 16,608 30 
Freight and passenger stations- 149,784 29 


| 


ran- | 


Fuel stations and appurtenances 
Water stations and appurtenances 
Shop buildings, engine houses, etc 
Power plants, shop machinery and tools 
Assessments for public improvements 
All other improvements- 


98 
eee 07 
ee eee 28,458 20 


J” RA ee ee $1, 344, 877 16 
Equipment— 
Purchase of new equipment (locomotives, passenger cars, etc.)$1,487,495 52 
Improvements to existing equipment (including new equip- 
ment built in company shops) less retirements___...._._. Cr .398 946 20 
EE Ss nbc tuntedcdncsandsatwenciasimnnwns $1,088,549 32 


ee TE Se Gs 6 cg cenccsecrnecctieccesse $2,433 426 48 








equipment, deliveries to begin early in 1926. 
10 Mountain type locomotives. 
15 Mikado type locomotives. 
14 Passenger coaches 

55-Ton gondola cars. 

50-Ton automobile cars. 

00 50-Ton box cars. 

Arrangements have been concluded to finance the pur- 
chase of this equipment through an equipment trust. 

During the year 1,158 new freight cars were built in the 
Company’s shops, 881 reconstructed and 5,786 given heavy 
repairs. <A total of 1,551 freight cars, 26 locomotives, 15 
passenger cars and 145 work cars were retired, entailing a 
charge to operating expenses of $965,793. 

MAINTENANCE, 

During the year the property was fully maintained and 
generally improved. The principal roadway improvements 
were as follows: 

103 miles of new 90-Ib. rail laid, releasing 90-lb. or lighter rail. 
640,000 cubic yards of ballast applied. 

1,458,503 ties renewed 

8 1-3 miles of trestle bridges renewed. 

15 highway grade separations effected. 

At the close of the year a new low mark for engines out 
of service was reached, namely 113 engines or 11.4% of the 
total owned. The number of freight cars out of service 
awaiting repairs was 1,958, or 5.58% of total owned. 


FEDERAL VALUATION. 


Since the previous report the Interstate Commerce Com- 
mission has served its tentative valuation, as of June 30 


1918 on the following additional properties comprising 
the Frisco Lines: 
Quanah Acme & Pacific Railway Company__________..__-__-__- $1,862,258 


Birmingham Belt Kailroad Company 
West Tulsa Belt Railway Company.............._..._... % 
Gulf Florida & Alabama Railway Company (now The Muscle 

Shoals Birmingham & Pensacola Railroad Company) 


751.096 

33,000 
2,363,800 

Protests have been filed against these tentative valua- 
tions along the same lines as the properties previously ten- 
tatively valued and hearings will be granted by the Commis- 
sion before final valuations are announced. 

Since June 30 1918, the valuation date, the additional in- 
vestment in road and equipment amounts to more than 
$56,000,000, which sum must be added to the tentative valua- 
tions of the Commission. 


TRAFFIC AND INDUSTRIAL DEVELOPMENT. 

A total of 401 new industries were located on the line 
during the year, consisting of 18 compresses and gins, 30 
canning factories, 51 warehouses, 86 oil distributing plants, 
10 oil loading racks, 9 oil refineries, 59 oil well supply 
houses, 56 material yard, 6 wholesale houses, 40 miscella- 
neous manufacturing plants, 6 grain elevators, 4 meat pack- 
ing plants, 4 rock crushers, and 22 miscellaneous industries. 

The agricultural development for the year in the territory 
served by the Company’s lines was very satisfactory. De- 
spite unfavorable weather conditions, resulting in serious 
damage to fruit and vegetables, the tonnage derived from 
this source increased considerably over the previous year. 

The decrease in passenger traffic is due to expansion in 
the building of hard roads, resulting in increased use of 
motor-driven vehicles principally for short distance travel. 
There was an increase over the previous year in long dis- 
tance travel. 


RESULTS OF OPERATION AND ECONOMIES 
EFFECTED DURING THE YEAR. 

During the year the Company handled a substantial in- 
crease in freight tonnage, with a corresponding increase in 
revenue. Gross operating revenues increased $4,206,235 95, 
or 4.6%, and net railway operating income increased $1,249.- 
21415, or 5.9%. 

Revenue freight loaded on line and received from con- 
nections increased 67,653 cars over previous year, 35.8% 
of the increase representing high revenue producing com- 
modities, such as automobiles, oil and iron pipe. Average 
earnings per car during 1925 were approximately $71 00. 

Gross tons per train mile for August 1925 were 1.345; 
net tons per train mile were 552, both establishing new 
high records. 

The Company had a net credit of $765,526 for per diem on 
freight cars interchanged during the year, as compared with 
a credit of $1,077,338 for the year 1924. After providing 
for payments for mileage of tank, refrigerator and other 
private line cars, there remained a net charge to Hire of 
Equipment for 1925 of $1,128,850, as compared with $439,- 
822 for 1924 and $479,997 for 1923. Payments for mileage 
of tank, refrigerator and private line cars increased $360,- 
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121 over 1924 and $611,860 over 1923. due to handling 30,000 
more cars of oil and 1,250 more cars of fruit and vegetables. 
Decrease in per diem is due to increase in cars loaded on 
line and received from connections, 

The campaign inaugurated during 1924 to secure greater 
economy in fuel consumption, accident and claim prevention 
and better service was continued throughout the year. 

Pounds of fuel consumed during the year per thousand 
gross ton miles were 187, compared with 201 for the year 
1924. 

Payments for loss and damage to freight, damage to live 
stock on right-of-way, damage to property and personal 
injuries, substantially decreased compared with 1924. Loss 
and damage claim payments per $100 of freight revenue for 
1925 were $0.67, for 1924 $0.88. 


EMPLOYEES’ GROUP INSURANCBR. 

The arrangement with the Metropolitan Life Insurance 
Company for group plan insurance covering certain of this 
Company’s employees, as described in previous annual re- 
ports, was extended, effective October 1 1925, to include 
clerks, freight handlers and station and storehouse em- 
ployees; the limit of each contract being $2,000, with a pro- 
vision covering total and permanent disability prior to the 
sixtieth birthday. More than 10,000 officers and employees 
are now carrying the group plan insurance. 


INCOME ACCOUNT FOR YEAR ENDED JUNE 30 1925. 
At the time of reorganization, and the preparation of the 
Adjustment Mortgage and the Income Mortgage of the 
Company, the fiscal year for the making of the annual 
report to the Interstate Commerce Commission ended June 


30. The same fiscal year was adopted in both the Adjust- 
ment Mortgage and the Income Mortgage. In 1916 the 


period for making annual reports was changed by the Inter- 
state Commerce Commission to the calendar year instead 
of the year ending June 30, and as a consequence the annual 
report f.led with the Commission does not show income for 
the fiscal year ended June 30. The following statement 
showing the income account for the fiscal year ended June 
30 1925 as certified by Messrs. Deloitte, Plepder, Griffiths 
& Company, Certified Public Accountants, § therefore sub- 
mitted: j 

ee ee re $92,722.626 07 

Operating expenses 64,761,093 95 


TEGS BOUTERS TOVERER. cv ccctcccccvccustnvenestande $27 961,532 12 
Operating charges: 
ee i. DR... .. csasecsstaneoee $4,845,598 98 
Uncollectible railway revenues 62.598 62 
Hire of equipment—net 715,164 36 
Joint facility rents—net 161,445 72 


oy ek 5,784,807 68 
Net railway operating income. .............--.----.- $22,176,724 44 
Other income: . 
SS ee Ee ae ae $217,605 32 
DN a2 a ee aaa he ed enewebdas 390,493 98 


PONS 6 in de ecnecenocnenakeucee 58.335 99 


Ss GE? DRG, . os onde tatsinnedsccessedensane 


666,435 29 


ites Ce, .. Kucstcnanbbiehbebeodsstboansaenasel $22,843,159 73 
Deductions from income: 
OS 1S ee $135,951 64 
Miscellaneous tax accruals... .........--. 12,958 04 
Miscellaneous income charges. —.-.-.-.--.-.-- 186,220 67 
Sinking and other reserve funds__.._..-- 308,594 82 








Total deductions from income 643,725 17 


Balance available for interest, etc_......------------ $22,199,434 56 
Interest on fixed charge obligations 10,566,528 65 


SE ee | nnn ee ee n+ =- $11,632,905 91 
Interest on cumulative adjustment mortgage bonds__...-..-. 2,434,587 32 
SERS I RE RET ee Pe SE $9,198,318 59 


2,110,320 00 
DN. cv ¢nkshbbntt daa tennesauasennubhenhaiene $7,087 ,998_59 
The acknowledgements of the Board are renewed to the 
officers and ciployees for faithful and efficient service. 
By order of the Board of Directors, 


J. M. KURN, President. 


hk. N. BROWN, Chairman. 


DELOITTE, PLENDER, GRIFFITHS & CoO. 
Accountants and Auditors. 
49 Wall Street, New York. 
March 15 1926. 
To the Directors of 
St. Louis-San Francisco Railway Company, 
120 Broadway, New York City. 

We have made an examination of the books and accounts of the St. Louis- 
San Francisco Railway Company and its Auxiliary Companies for the year 
ended December 31 1925. 

The Securities owned have been substantiated by certificates received 
from the various Trustees, or verified by actual inspection. Cash Balances 
have been reconciled with the pass books or statements produced to us, and 
we have received direct from the Banks, Bankers and Trust Companies 
certificates in support of the sums on deposit with them. 

We have satisfied ourselves generally that the charges to sreparey and 
Equipment Accounts for the period were proper charges to Capital Account. 

We certify that the accompanying Consolidated General Balance Sheet, 
Income and Profit and Loss Accounts, in our opinion, fairly set forth the 
combined position of the Companies at December 31st 1925, and the result 
of Qhe operations for the year ended that date. 


DELOITTE, PLENDER, GRIFFITHS & CO., 
Auditors. 
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DEC 


6 Months 
Ended 
June 30 1925. 
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SOME ACCOUNT YEAR ENDED 
EMBER 318T 1925. 


6 Months 12 Months 
Ended Ended 
Dec. 31 1925. Dec. 31 1925. 


5,425.54 





Operating Revenues— $ - 
Freigh Bath Who andetee tasbiblare aed 32,638,273 27 38.158.852 48 70,797,125 75 
SERA RE EIR See 8,100,155 36 9,196,315 55 17,296,470 91 
ne DONE. . .<cccaccasse 78,356 75 71,567 13 149,923 88 
Parlor and chair car_.....---- 3,549 59 3.851 47 7,401 06 
Hea 812,690 78 824.069 70 1,636,760 458 
Sa ae 1,073,250 71 1,114,522 65 2,187,773 36 
Other passenger train._-_---.--- 149,446 87 33,121 89 182,568 76 
Rass F se 135,538 17 173 302 43 308.840 60 
OS RE Rae = 674,234 24 757.373 16 1,431,607 40 
Special service train___-__.-.--- 10,486 36 43.182 34 53.668 70 
Station, train & boat privileges - 31,269 45 4.679 75 26,589 70 
Storage—Freight........-.---- 22,857 33 25.779 70 48,637 03 
CO SS ee 115,152 07 142,411 23 257 563 30 
taticaksadaks tennant ‘ 174,856 54 208 .766 64 383 623 18 

Total operating revenues. _43,957 578 59 50,757,796 12 94,715,374 71 

Operating Exrpenses— 

Maintenance of way & struc... 5,235,491 26 6.669.382 88 11,904,874 14 
Maintenance of equipment...- 7,200,507 63 7,851,181 98 15,051,689 51 
Maintenance of equipment—de- 

Sr 1.440.677 87 1,468,285 20 2,908,963 07 
Traffic SS 676 AOT 71 711,510 56 1,387,918 27 
Transportation .--....-.-.---15,454,709 12 16,511,406 10 31,966,115 22 
Miscellaneous operations. -- -- - 1,014 57 903 88 1,918 45 
SS Pace .---- 1,480.21613 1,493,069 02 2,973,285 15 
Transport'n for investment—Cr. 110,769 09 155,048 53 265,817 62 


Total operating expenses__31 378,255 10 34,550,691 09 65,928,946 19 
16,207,105 03 28,786,428 52 


Net operating revenue_-__12,579,323 49 


Operating Charges— 





Railway tax accruals ------- 2,241,162 11 2,851,962 36 5,093,124 47 

Uncollectible railway revenues_ 16,576 51 23,698 34 40,274 85 

Hire of equipment—net___.... 251.823 27 877.026 82 1,128,850 09 

Joint facility rents—net-- ----- 83 684 27 118,390 28 202.074 55 
aus ——~ aa — = ' 

Total operating charges... 2,593,.24616 3,871,077 80 6,464,323 96 


Net railway oper. income__ 9,986,077 33 12,336,027 23 22,322,104 56 
Non-Operating Income— 
SP SII, oc ater cde ated 293 382 37 222,826 97 516,209 34 | 
= ames = ' 

Gross income 10,279,459 70 12,558,854 20 22,838,313 90 


CONSOLIDATED GENERAL 





ASSETS. 





Increase (+-) or | 
1925. 1924. Decrease (—). 
Inrestments— b 3 
Investment in road and 
equipment: 
Road. ............-.---314,188,927 19 307,991,483 19 +6,197,444 00 | 
PS . cnimenncwe . $85,401,274 68 83,543,964 39 +1,557,310 29 
Sinking funds: 
Total book assets___..._- 2,014,618 07 1,712,315 46 
Issues of the railway at par 2,014,000 00 1,711,500 00 
Cs cakedssdteodkemnense 618 07 815 46 —197 39 
Deposits in lieu of mortgaged 
pe GT Ms a aidan 13,932 78 40,051 99 —26,119 21 
Miscell. physical property _ - 757 463 82 904,740 85 —147,277 03 
Investments in affiliated cos.: 
Stocks (pledged). .-...-- 202,335 33 202 334 33 +100 
ad sa al te that it riled erties aad aitta si tie 935,194 25 —935,194 25 
Dc ccnwbsarennnsene 182,431 36 280,693 51 —Q8 262 15 
PP  décatthvodkens 104,194 66 67,580 28 +36,314 38 
Other investments: 
CS es 1,253 00 200 +1,251 00 
ich cits 4 louie aindeaidien tt 358,650 00 55,650 00 —17,000 00 
“SSS aa ee 83,214 00 143,714 95 —60,500 95 
isa sb ceusbanoes 49,382 75 3,470 05 +45,912 70 


401,023,677 64 394, 





Total investments -_ __.- 


469,995 25 +6,553,682 39 





Current Assets— 
SS ea er 
Time drafts and deposits. _- 
Special deposite___._..___. 
. 8. Govt. notes and certifi- 
cates of indebtedness at 


8,637,031 55 
4,000,000 00 
54,334 80 


9,217,129 73 
3,800,000 00 
60,103 29 


—580,098 18 
+ 200,000 00 
—5,768 49 


1,500,000 00 —1,500,000 00 
1,040 42 +3,870 20 


4,910 62 
Traffic and car service bal- 


ances receivable_________ 1,446,295 89 1,302,005 50 + 144,290 39 
Net balance receivable from 

agents and conductors-_- 651,275 76 758,502 16 —97 ,226 40 
Miscell. accounts receivable 2,182,063 26 2,007,03994 4+4175.023 32 


Material and supplies 
Interest and 

rea 
Rents receivable. _.......- 
Other current assets 


5,512,641 35 
2,464 35 


4,950,046 55 
42,583 66 
903 98 903 98 
158,761 54 177,612 75 


Total current assets... 22,650,683 10 23,806,967 


+ 562,594 80 
—40,119 31 


—18,851 21 


dividends re- 











98 —1,156,284 88 





Deferred Assets— 
Working fund advances. _-_-. 
Insurance and other funds: 
Total book assets 5 


28,559 04 25,285 21 +3,273 83 





: 535,403 53 451,889 03 
Issues of the railway at par 350,000 00 282,000 00 


U.S. Fourth Liberty Loan 
Bonds (at par) and cash 
Other deferred assets 





185,403 53 
142,350 92 


356,313 49 


169,889 03 
66.4635 61 


261,642 85 


+15,514 50 
+75, 882 31 


Total deferred assets. _-_ 


Unadjusted Debits— 
Rents and insurance premi- 


+94,670 64 





ums paid in advance__-..-. 50,080 81 47 823 83 +2,256 98 
Other unadjusted debits.... 2,444,159 56 2,883,077 22 —438,917 66 
Securities issued or assumed: 

Rae 9,228.700 00 6,201,000 00 

ao 4,000,000 00 = 4,000,000 00 














Total unadjusted debits 2,494,240 37 2,930,90105 —436,660 68 


426,524,914 60 421,469,507 13 +5,055,407 47 














6 Months 








6 Months 12 Months 
Ended En 

Deductions from Income— June 30 1925. Dec.31 1925. Dec. 31 1925. 
SS ie aa 30,988 24 29,469 26 60,457 50 
Miscellaneous tax accruals_____ 6.365 74 6,562 02 12,927 76 
Miscellaneous income charges__ 98,787 02 72,453 14 171,240 16 
Sinking and other reserve funds 162,304 58 167,227 96 329,532 54 
Total deduc. from income. 298,445 58 275,712 38 574,157 96 





Balance available for interest,&c 9,981,014 12 
Interest on fixed charge oblig'ns 5,291,422 65 


ae ee 4,689,591 47 
Interest on cumulative adjust- 


12,283,141 82 22,264,155 94 
5,267 653 67 10,559,076 32 


7,015,488 15 11,705,079 62 














ment mortgage bonds.______ 1,216,.21516 1,215,992 04 2,432,207 20 
Balance___._........._._. 3.473.376 31 5.799.496 11 9,272,872 42 
Interest on income mtge. bonds. 1,055,160 00 1,055,16000 2,110,320 00 
eee eee 2.418.216 31 4,744,33611 7,162,552 42 
Dividends on preferred stock... 419,726 00 1,206 00 420 ,932 00 
are 1.998.490 31 4,743,130 11 6,741,620 42 
Dividends on common stock... 1.697.072 50 792.067 50 2,489,140 00 





Balance... _-.-.. 301,417 81 
Figures in black face denote debit. 


ee 3,951,062 61 4,252,480 42 


CONSOLIDATED PROFIT AND LOSS ACCOUNT, YEAR ENDED 
Credit DECEMBER 31ST 1925. 
redit— 


Credit balance December 31 1924__________ $14,080,355 40 
Deduct— Debit balance K.C.C. & 8. Ry. Co. 
16,525 47 


ee ee ae 
——$14,063 829 93 
Balance transferred from income$4 ,252,480 42 


Profit on road & equipment soid 1 687 38 
Unrefundable overcharges_____ 48,917 86 
Donations, account industrial 

tracks (see contra)________- 72,169 00 


Miscellaneous credits....____- 191,831 42 
—————. $4,567 ,086 08 
Debit— 


Surplus applied to sinking and 
other reserve funds__- 


$11,563 10 


Surplus appropriated for invest- 


ment in physical property (see 
rontra).....« siish —— 
Debt discount extinguished 
through surplus.- ea ee 
Loss on retired road and equip- 
(Agena sendeme 
Miscellaneous debits_ _- 


72,169 00 
6,064 00 


304,005 65 
105,202 85 


499,004 60 


Net credit for the year 


4,068,081 48 





Credit balance carried to consolidated general balance sheet$18,131,911 41 








BALANCE SHEET DECEMBER 31ST 1925, COMPARED WITH PREVIOUS YEAR. 














LIABILITIES. 

Increase (+-) or 
1925. 1924. Decrease (—). 

Stock— $ $ $ 

*Capital stock: 
Se a ieee a 50,447,026 00 50,447,026 00 

TONES bhi ee teanmed 7,557,000 00 7,557,50000 #£......---- 
Total capital stock__.__ 58,004,52600 58,004,526 00 #£--.-------- 





Long-Term Debt— 
Funded debt unmatured: 


Equip. trust obligations. 14,340,000 00 15,694,000 00 —1,354,000 00 
Mortgage bonds: 


Book liability. __ 215,422,465 00 211,356,240 00 
Held by or for the rail- 
yay 14,104,200 00 11,176,500 00 


way 


Actually outstanding 201,318,265 00 200,179,740 00 +1,138,525 00 
Collateral trust-bonds__._. 3,026,000 00 3,018,000 00 +8,000 00 


Income mortgage bonds: 
81,647,973 00 81,646,798 00 


Book liability... ...._-. 
Held by or for the rail- 











WE éstctenatdoucnee 1,488,500 00 1,018,000 00 
Actually outstanding _. 80,159,473 00 80,628,798 00 —469,325 00 
Total long term debt. _ _ 298,843,738 00 299,520,538 00 —676,800 00 
Current Liabilities— 
Traffic and car service bal- 
* ances eee 966,741 33 974,401 28 —7 ,659 95 
udited accounts and wages 
(Rea ellen pe a i 6.345,263 20 6,415,05441 —69,791 21 
Miscell. accounts payable.. — 397,189 37 490,592 62 93,403 25 
Interest matured unpaid__.. 3,983,208 81 3,975,455 98 +7,752 83 
Dividends matured unpaid - 23.279 00 1,629 00 +21,650 00 


Funded debt mat ai 101,000 00 1,000 00 +100,000 00 
‘unc c matured unpaid _-59'334 72 


Unmatured interest accrued 3,273,028 02 3,325,362 74 

















Unmatured rents accrued__ 583 30 41,507 34 —40,924 04 
Other current liabilities____ 608,220 67 490,484 74 +117,735 93 
Total current liabilities. 15,698,513 70 15,715,488 11 —16,974 41 
Deferred Liabilities— 
Other deferred liabilities___- 62,511 18 21,129 93 +41,38) 25 
Total deferred liabilities 62,511 18 21,129 93 +41,381 25 
Unadjusted Credits— 
Tax liability.._..._.....__- 2,799,240 0@ 2,422,898 33 +376,341 67 
Insurance reserve..__..._- 515,403 53 431,889 03 +83,514 50 
ee oe eae $63,508 00 —863,508 00 
Accrued depreciation—road_ 643 ,306 13 595,100 89 + 48,205 24 
Accrued depreciation—equip 24,943,842 47 23,994,909 41 +948 ,933 06 
Other unadjusted credits... 2,872,250 44  2,204,93174 +667,318 70 
Total unadjusted credits 31,774,042 57 30,513,237 40 +1,260,805 17 








Corporate Surplus— 


Add'ns to property through 
income and surplus------ 


1,346,233 79 1,270,925 71 +75,308 08 
Funded debt retired through 


income and surplus ----- 486,000 00 486,000 00 ~~~ = snes 
Sinking fund reserve______- 2,157 437 95 1,837 ,306 58 +320,131 37 
Miscellaneous fund reserve- 20,000 00 20,000 OO --~------ - 


— = loss balance (be- 
ore deduction of dividends . 
declared payable in 1926). 18,131,911 41 14,080,355 40 +4,051,556:01 


Total corporate surplus 22,141,583 15 17,694,587 69 +4,446,995.46 
426,524,914 60 421,469,507 13 +5,055,407 47 

















Note A—The Kansas City Clinton & Springfield Railway operated as part of the Eastern Division of the St. Louis-San Francisco Railway from 


December Ist 1924. 


Its balance sheet is included in the consolidation at December 31st 1925, but not in the comparative figures at December 31st 1924. 


Note B—The Jonesboro Lake City & Eastern Railroad operated as part of the River Division of the St. Louis-San Francisco Railway from November 


Ist 1925. 


Note C—The Muscle Shoals Birmingham & Pensacola Railroad operated separately as part of the Frisco System from December Ist, 1925. 
balance sheet is included in the consolidation at December 31st 1925, but not in the comparative figures at December 31st 1924 


* Note D—Capital Stock outstanding at December 31st 1925 includes $5,169,200 common and $524,800 preferred held by Reorganization Managers. 


Its balance sheet is included in the consolidation at December 31st 1925, but not in the comparative figures at December 31st 1924. 


Ite 
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COPPER COMPANY 





SUMMARY OF DIRECTORS’ REPORT—YEAR ENDED DECEMBER 31 1925 








New York, N. Y., May 15 1926. 
The Mexican operating company, The Cananea Con- 
solidated Copper Company, S. A., produced during the year: 


30,535,646 pounds of Copper 
405,998.13 ounces of Silver 
2,177.054 ounces of Gold 


Cost of fine copper for the year 1925, including deprecia- 
tion and all charges except depletion, was 11.9047 cents 
per pound, a reduction of 1.1491 cents per pound over the 
previous years’ cost of 13.0538 cents. The price received 
for refined copper was 14.2069 cents per pound. 

The net profit for the year amounted to $589,952 13 and 
a further sum of $416,414 56 was received from the Federal 
Government for refund of taxes overpaid in previous years 
and from claims against the Mexican Government collected 
during the year, resulting in a total cash gain for the year 
of $1,006,366 69. 

No important additions were made to the plants or 
equipment during the year, but a change in metallurgical 
practice at the smelter, whereby roasting was discontinued 








and the entire charge was smelted cold in two reverberatories 





instead of one, resulted in a saving in this department | 
which accounts for a material part of the reduced cost | 
shown. 

Amount of copper recovered from leaching old stopes 
increased during the year and about the same rate of in- 
crease should be maintained during the current year. 











GREENE CANANEA COPPER COMPANY 
THE CANANEA CONSOLIDATED COPPER CO., 5S. A. 


COMBINED BALANCE SHEET—31ist DECEMBER 1925 


ASSETS. 


Fized 
Mines and Mining Claims, 
Lands, Railways, Buildings 


and Equipment, less Reserve 
for Depreciation $51,691,232 15 
Investments in sundry com- 
panies SO,SS86 31 
my 


$51,772 


118 46 
Current 


Supplies and Prepaid Expenses 
Metals in process and on hand 
at the lower of or 
gy i 1,076,026 &3 
Accounts Receivable 778,682 46 
Cash and Cash Assets 672,275 42 


$971,140 75 


cost 


,498,125 46 


| «« 
| Ww 


~t 


5,270,245 92 


al 
ij 


LIABILITIES. 
Capital Stock— 


Authorized—600,600 shares of $100 00 each 
Issued—500.000 shares 

Merican Legal Reserve 
Current 

Accounts 
accrued 


$50,000,000 00 
4,000 00 
Wages and Taxes 


and payable 


390,037 50 


Surpl WSs 


Jalance 31st December 1924 

Add, Income taxes assessed in 
prior years refunded in 1925 
with interest and sundry 
adjustments 


$3 .S69.839 


- 


~! 


$16,414 56 

Adjusted Surplus Ist January 
1925 ..-.. — 

Net income of the year ending 
3lst December 1925, per 
Income Account annexed 


$4,286,254 2 


589,952 
en 4,876,206 42 





$55,270,243 





: 92 





There is no intention at present of changing the rate of 
production which for the current year should be about 
30,000,000 pounds. 

The so-called ‘‘Alien’’ law of Mexico which has been the 
cause of much discussion and controversy during several 
years past has recently been clarified by the publication of 
the official regulations, which in effect interpret the law and 
direct its enforcement. There appears to be nothing in the 
regulations as published that questions the right or title of 
mining companies or in any way hampers or interferes with 
their operations. 


CONCENTRATOR. 


The following shows results at the concentrator for the 
year: 


ee EE Fike ahintacadvnvdsenictartue 538,345 

Per cent Copper in Heads-_-__...........__-- 1.89 

Per cent Copper in Concentrates. _...._____- 15.96 

Per cent Copper in Tails... ................. 17 
By gf. Be ee 92.20 

Ratio of Concentration..................... 9.143:1 

Cost per Ton of Ore Concentrated___________ $0.917 


SMELTER. 
There were smelted 224,763 dry tons of new copper- 


| bearing material from all sources at a smelting cost of $3.061 


per ton. 
For the Directors, 


W. D. THORNTON, President. 


GREENE CANANEA COPPER COMPANY 
THE CANANEA CONSOLIDATED COPPER CO., S. A. 
COMBINED INCOME ACCOUNT YEAR ENDING 
3lst DECEMBER 1925. 
Income 


Sales of Metals : 
Miscellaneous Receipts 


Sane cnee senor $4,322,461 21 
hans banbe 101,656 83 


$4,424,118 04 
Exrpe nee 


Mining and Reduction 
Refining and Selling 
Administration and U. 
Federal Taxes. 
Metals in process and on hand 
at beginning of year-_- om 660,340 74 


$3,220,076 52 
598,256 19 

». 
97,830 31 


$4,576,503 76 
Metals in process and on hand 
at end of year_-- 1,076,026 83 





3,500,476 93 


$923,641 11 
Depreciation and Replacements of Buildings 
ROG DO. «cc cdeonecennessa ait 347,347 24 





$576,293 87 
5,461 73 


Interest paid 


$570,832 14 
19,119 99 


Income from Investments 


Balance, Net Income of the year, earried to 
foregoing Balance Sheet 


$589,952 


13 


We have examined into the affairs of the Greene 
Cananea Copper Company and The Cananea Consolidated 
Copper Company, 8. A., and have verified the Assets, 
Liabilities and Income shown above. We hereby certify 
that this Balance Sheet shows the financial condition of the 
combined companies at 3lst December 1925, and that the 
accompanying Income Account for the year ending that 
date is correct as stated. 


POGSON, PELOUBET & CO. 
Certified Public Accountants, 
New York, 15th March 1926. 
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UNITED STATES REALTY AND IMPROVEMENT COMPANY 


GEORGE A. FULLER COMPANY, Building Construction 





TWENTY-SECOND CONSOLIDATED ANNUAL R EPORT—FOR THE YEAR ENDED APRIL 30 1926 








To the Stockholders of the 
United States Realty and Improvement Company: 
In accordance with the provisions of the by-laws, I submit 
herewith a the condition of the affairs of your 
company and its subsidiaries for the year ended April 50 


1926, together with a consolidated balance sheet at April 30 


report ou 


1926 and a consolidated income account for the year, certi- 


fied by Messrs. Lingley, Baird and Dixon, accountants and 
auditors, whose certificate is thereto annexed. 
The companies, whose accounts are included in the con- 
solidated statement are: 
United States Realty and Improvement Company, 
George A. Fuller Company, 
George A. Fuller Company, Ltd., Canada, 
Trinity Buildings Corporation of New York, 
Plaza Operating Company, 
Plaza Annex Corporation, 


Lawyers Building Corporation, Boston, 


INCOME FOR YEAR, 

The gross income for the year amounted to $6,641,138 80. 
After deducting $1,219,199 53 for general and corporate ex- 
penses and Federal and State taxes there remained a net 
income of $5,421,929 27. After deducting $2,822 


75, dividends 
of 7% paid for the year on the outstanding preferred stock, 
all of which has now been retired, there remained $5,419,- 
116 52, or $813 per share on the new capital stock, equal to 
20.32% per share on the old common stock. Dividends 
amounting to $2,347,728 50 were paid during the year leav- 
ing a balance of $5,071,378 02 to be added to surplus. In 
addition to the cash dividend paid during the year the com- 
pany declared and distributed a stock dividend of 10%, 
which was paid for out of surplus earnings. 

Of the total earnings for the year ended April 30 1926, 
$3,450,000 00 was derived directly from the company’s pro- 
ductive real estate and investments and from earnings of 
subsidiary companies, exclusive of any building contract or 
other profits and after deducting corporate expenses and 
taxes, 

FINANCIAL POSITION, 

All of the company’s 5% debenture bonds maturing July 1 
1924 have been paid. 

The company issued $8,081,400 7% cumulative preferred 
stock on April 30 1923 to provide funds with which to retire 
the company’s 5% debenture bonds due July 11924. During 
the current year the remaining outstanding shares of this 
issue of preferred stock were converted into the company’s 
common stock, The outstanding common stock, through 
conversions and payment of stock dividend, was increased 
to 266,583 shares. The certificate of incorporation of the 
company has been amended, changing the authorized capita! 
stock of the company to one million shares without nom- 
inal or par value and providing that the new certificates be 
issued in exchange for the outstanding certificates of the 
common stock of par value of one hundred dollars in the 
ratio of two and one-half shares of the new stock for each 
share of the old stock issued and outstanding. 
now has only one class of stock 
inal or par value. 


The company 
<apital stock without nom- 


During the year the company sold the New York Hippo- 
drome, which was owned by the Forty-third Street Realty 
Company, a wholly The Forty-third 
Street Realty Company has been dissolved and the profit on 
the sale is reflected in the earnings. 


owned subsidiary. 


The mortgages on the real estate were reduced during the 
year by $391,000 00 and now amount to $18,271,000 00, which 


is less than 42% of the original cost of the properties cov- 
ered thereby. 


tization payments, are financed for a period of years. 


During the year the company purchased additional stock 
in the Plaza Operating Company, owning and operating the 
Plaza Hotel, New York City, and it now owns 86.52% of the 
outstanding capital stock. 

The companies’ office buildings and other properties, due 
to term leases, warrant a continued substantial income, to 
which added the building construction 
profits of the George A. Fuller Company. 


is to be contract 


SURPLUS AND RESERVES. 


The balance of accumulated earnings to April 30 1926 now 


amounts to $9,490,76414, of which there is still reserved 


$433,059 64 for possible losses or depreciation in value of 
capital assets, leaving a net surplus of $9,057,704 50. Noth- 


ing has been taken to account for appreciation in value of 


any of the companies’ capital assets. 


SUBWAY CONTRACTS. 

The judgment agaiust The City of New York, rendered in 
the action based on the contract for the Broadway section 
of the subway has been settled. Of the amount collected 
$546,833 31 was credited to 
00, interest from the date of judgment, 


after paying legal 
surplus and $21,2¢ 


expenses, 
6 


ed 


| was credited to current earnings. 











The mortgages, subject to reasonable amor- | 





| 


Actions based on the contracts for Sections 4 and 5 of the 
subway will probably be disposed of during the coming year. 
GENERAI, 

The opportunity is taken at this time to advise you that 
your company is not interested in any real estate develop- 
ment in the State of Florida. The construction work which 
is being done in Florida by its subsidiary, the George A. 
Fuller Company, has been contracted for on a sound and 
conservative basis, Although the company’s name has been 
linked with the names of other contracting firms operatirg 
throughout the country, you are advised that your company 
has no financial interest or affiliation with any contracting 
company other than its subsidiary, the George A. Fuller 
Company. 

GEORGE A, FULLER COMPANY. 

The following is a summary of the business of the com- 
pany for the year ended April 30 1926: 

Unfinished Business, April 50 
1925 map enteiin Ss 
New Business taken in during 

year ended April 350 1926__- 


OPLE == $35,110,088 74 


48.296, 744 02 


$83,406,832 76 
Work ended during year ended April 30 1926 32,603,834 64 


Unfinished Business, April 30 1926__ $50,802,998 12 


This is the largest volume, both of new business taken and 
of unfinished business in the history of the company. The 
unfinished business is very evenly distributed as to terri- 
tory, and upon an exceptionally sound and satisfactory 
basis, 

The officers and directors of the George A. Fuller Com- 
pany are of the opinion that there will be a gradual reces- 
sion in speculative building operations; but that there will 
be no immediate falling off in the sounder and more de- 
sirable class of work, which the George A. Fuller Company 
normally undertakes and which it is in an excellent posi- 
tion to execute. 

The officers of the George A. Fuller Company have re- 
quested me to thank you for the material assistance which 
you have rendered to them during the past year in accom- 
plishing this creditable showing of new business and have 
requested me again to ask all the stockholders for their con- 
tinued co-operation. 

The George A. Fuller Company during its existence has 
erected throughout the United States, Canada and Japan 


more than fifteen hundred structures, embracing practically 
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every known type of building and aggregating a total cost | 


in excess of one billion dollars. 
Following is a list [in the pamphlet report] of the new 


contracts taken by the George A. Fuller Company during 


the current fiscal year. 
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The affairs of the company are in a most satisfactory 








| condition and the promise of a steady improvement is 


assured. 


R. G. BABBAGE, President. 
New York, N. Y., May 11 1926. 








UNITED STATES REALTY AND IMPROVEMENT COMPANY 


GEORGE A. FULLER COMPANY 
and 
SUBSIDIARY COMPANIES. 


CONDENSED CONSOLIDATED BALANCE 


SHEET AS OF APRIL 30 1926. 





A SS E TS. 


a a ee ee ee ee eee es $4,587,297 18 
Bills and Accounts Receivable __-_________- 1,155,183 81. 
Charges Against Building Contracts, less 


Payments Received on Account —._____-_- 
Building Plant, Equipment, Materials, Plaza 
Hotel Furnishings, etc., after deducting De- 
NNO aistiti cexsntar cndcaini nl cited Atma bassin alla 
Deferred Charges Unexpired Insurance, etc 
Mortgages Receivable, Securities of and Ad- 
vances to Controlled or Affiliated Com- 
panies and Investments in Other Stocks 
and Bonds, at Cost —~____- 
Real Estate and Buildings: 
Trinity Building, U. 8S. Realty Building 
Whitehall Building, Plaza Hotel, New 
York City, Lawyers Building, Boston, and 
Unimproved Real Estate, $550,145 92, all 
at Cost less Reserve for Depreciation of 
Buildings and Equipment therein _-—- 
Leasehold 


639,872 14 


1,510,363 80 
153,087 20 


7,581,849 68 


41,915,901 94 
_ 152,391 13 


Total Assets $57,695,946 88 


Income from: 
Investments: 
Real Estate Net Operating Income 
Less: Interest on Mortgages- - -- - 


Net Income 


All other Investments, including proportion of Net Income of Plaza 


Operating Company - - - - 
Building Contract Profits_ - - iann : 
Profit on Sales of Real Estate and other Securities 
Miscellaneous Profits and Credits (Net) 


Less: 





CONDENSED CONSOLIDATED INCOME ACCOUNT FOR THE YEAR ENDED APRIL 30 1926, 





LIABILITIES. 
aS A aS Ce $894,587 75 
Preferred Stock Dividends _...-_._________ 7,638 00 
Common Stock Dividends _________________ 8,202 00 
Taxes and Interest Accrued _______________ 1,155,285 70 
Rents Received in Advance Dien dade 19,261 58 

Total Current Liabilities _.__.._.._.... $2,084,975 038 
Mortgages on Companies’ Real Estate_________ 18,271,000 


Interest of Minority Stockholders in Plaza 
Operating Company with respect to Capital 
and Surplus —------ 

Capital Stock: 
Authorized—1,000,000 shares No Par Value. 


1,190,927 71 








Issued—666,457 shares ~~ -.-..-...--.-_ - 26,658,280 00 
Surplus and Reserves: 
General Reserves, other than 
those provided for Real 
Estate, Suildings and 
Equipment $433 ,059 64 
Surplus ~ --- Sa 9,057,704 50 
Total Surplus and Reserves —.-__--__ 9,490,764 14 
BUGEE Andie taiendeeninineedinee $57,695,946 88 
$2 268,731.41 
561,416.52 
_..$1,707 314.89 
2,124,397 .28 
——_—_—————- $3 831,712.17 
; staduusawe . 2,146,110.87 
ae reas bottles 482,798.60 
+ Fe ad 180,517.16 
—————— $6 ,641, 138.80 


General and Corporate Expenses, including provision for all Federal and State Taxes and Depre- 


ciation on Buildings and Equipment therein 


Net Income for the Year 


_....... 1,219,199.53 





$5 421,939.27 





DISPOSITION OF NET INCOME, 


Dividends paid by United States Realty and Improvement Company: 


On Common Stock—2% June 15 1925, 2% September 15 1925 and 214% December 15 1925. 


aie $1,681,281.50 


On No Par Value Capital Stock—$1.00 per share Mareh 15 1926 (Common Stock exchanged for No 
Par Value Stock on the basis of two and one-half Shares of No Par Value Stock for one Share of 


Common Stock). _____-_- aeencues 
On Preferred Stock (since retired) -- 
Balance added to Surplus 


In addition to the cash dividends paid, 
dividend of 10°, amounting to $2,414,1S80.00. 


the company distributed out of surplus on July 15 1925 a stock 


666,457.00 
2,822.75 
....-. 3,071,378.02 


$5 421,939.27 














LINGLEY, BAIRD & DIXON 
No. 41 Maiden Lane, New York 
Cable Address ‘‘Auditors-New York"’ 
London Office: Eldon Street House, Eldon Street, E.C. 2 
Cable Address ‘‘Proof’’ London 
Richard T. Lingley,C.P.A. John J.Baird,C.A. Frank E. Dixon, F.C.A 
Charles A. Bennett, A.S.A.A. John F. McCabe, LL.M. 
May 11 1926. 
AUDITORS’ CERTIFICATE. 
To the Stockholders of the 
United States Realty and Improvement Company: 

We have examined the books, accounts and records of the 
UNITED STATES REALTY AND IMPROVEMENT COM- 
PANY, GEORGE A. 
Companies, for the year ended April 30 1926, and we are 
satisfied as to the general correctness of the accounts. 

Cash on deposit and on hand has been verified. 

The reserves which have been provided for 


possible 
losses, in our opinion, are adequate. 





FULLER COMPANY, and Subsidiary | 








Inventories of Building Plant, Equipment, Materials, ete., 
have been valued and certified by officials of the respective 
Companies. 

Real Estate Investments, Mortgages Receivable, and In- 
vestments in Other Stocks and Bonds have been verified. 
In the opinion of the Companies’ officials, the accumulated 
reserves for depreciation of Buildings and Equipment in- 
stalled therein are sufficient. 

We believe the proportion of profit credited to income 
account for the year on building contracts in progress to be 
fair and proper, and 

WE HEREBY CERTIFY that in our opinion the accom- 
panying Balance Sheet and Consolidated Income Account, 
which are in accordance with the books, properly show the 
financial position of the Company as at April 30 1926, and 
the results of operations for the fiscal year ended on that 
date, 


LINGLEY, BAIRD & DIXON, 
Accountants and Auditors. 








, VoL. 122. 
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WESTINGHOUSE ELECTRIC & MANUFACTURING COMPANY 





ANNUAL REPORT—MARCH 31 1926. 








Pittsburgh, Pa., May 17 1926. 
To the Stockholders of 
Westinghouse Electric & Manufacturing Company: 
The Board of Directors submits the following report of the operations of your Company and its proprietary companies 
for the fiscal year ended March 31, 1926, together with the usual financial and other statements as of that date. 


INCOME ACCOUNT FOR THE YEAR. 
Gross Earnings: 


Ee | Ld ca dbddodtakacctccecdsdcédeewactbses Set sades sneenedee sed SCCSEE RE ROSSOSESERSSEEEH ORS SSEESSeneEs $166,006,800 48 
Cost of Sales ; 

Factory Cost, including all expenditures for Patterns, ic 

also Depreciation of Property and Plant, Inventory Adjustments and Depreciation; 

and Development Expenses; and Taxes.._............-...-.------ 


Dies and New Small Tools and Sundry Other Betterments and Extensions; 
and all Selling Administration, General “ 
121,711,938 78 


(i prhentehednesitereeeseesteeesbane ccowescesacesee 914,206,801 70 


$800 .978 84 
1 494,384 30 


Net Manufacturing Profit__.__......-.----- 5 , 

Other Income 
Interest, Discount and Miscellaneous Income and Profits- 
Dividends and Interest on Sundry Stocks and Bonds Owned......---- 


2,295,363 14 
$16,590,224 84 
2,468,223 97 
$14,122,000 87 





SSNS OE OO eee ee ie 
Deductions From Income: 
EEE fe ee ee ee wttivtkdetvidddvettdadsaeee 


Net Income Available for Dividends and Other Purposes___..._..-.-------------------------------------------------- 


The volume of Sales Billed shows an increase over the previous year, notwithstanding the South Philadelphia Works, 
which is devoted to the manufacture of large apparatus such as land turbines, condensers, equipment for merchant ships, 
battle ships, cruisers and other naval vessels, was insufficiently loaded with business and operated at a loss for the year. 
The value of new orders booked during the year also shows a substantial increase over the previous year. After adjustments, 
the value of unfilled orders at the end of the fiscal year was $55,163,247. 

Following is a condensed comparative statement of operations for the past six years: 








Year Ended March 31. 
~ 4925. | 
































| 1926. (19%. 1923. =, = 922. | ~—s928. 
Gross Rarnings—Saloe Billed.----...-.-.-.-| $}66.006.800 | $157.860.202 | Sis4-4i2.918 | Si26-160-115 | 899-727-028 | $150.980 108 
Net Manufacturing Profit..........------|  Sig.gpaoy | sig.gaeae7 | Si7.4on.cus | Sig.gza2y | $6 200.480 | $13. 206.029 
Grows Income From All Sources.......----.]  $16.990.934 | SiZgalane | Sigzazarg | Sigzerese | $6-052-053 | 815-585-488 
| 
Stan ipoees Avuliehtn tes Diviteateeeh OW sos aes ahem | saiatee | $12,263,486 $5,837.80 | $19,017.898 














STATEMENT OF THE PROFIT AND LOSS ACCOUNT. 
Surplus as of March 31 1925..........---- $51,199,324 53 
Surplus—George Cutter Company July 1 1925 82,764 68 
Net Income for the year__.......--------- 14,122,000 87 














0 ee $65,404,090 08 
Deductions: 
Dividends: 
On Preferred Stock... --- $319,896 00 
On Common Stock..---- 9,154,615 00 
Total Dividends- ------ $9,474,511 00 
Additional Reserve for 
Federal Taxes—1917-1921 4,000,000 00 
Miscellaneous—Net - - - - - -- 214,182 65 
Total Deductions. .................- 13,688,693 65 
Surplus March 31 1926.........-......-.. $51,715,396 43 


As of June 30 1925, your Company acquired the outside 
holdings of preferred stock of the George Cutter Company 
of South Bend, Indiana, which is engaged principally in the 
manufacture of street lighting equipment. As that company 
thus became a wholly owned manufacturing company, its 
operations from July 1 1925 are included in this report. 

The Federal Tax Department has completed its examina- 
tion of the tax reports of your Company for the years 1917 
to 1921, inclusive, which cover the period during which 
Excess Profits were taxed. Your Company calculated, re- 
ported and paid during that period, Federal taxes in the 
amount of $19,254,90857. Under its own calculations, the 
Tax Department has now made a claim for additional taxes 
and an adjustment is under discussion with the Depart- 
ment. Notwithstanding the outcome will not be known for 
some time, your Directors deem it wise to make provision 
for possible further assessments by increasing your Reserve 
for unpaid taxes by an amount of $4,000,000 and have ap- 
propriated that sum from Surplus. During the period in 
question the Surplus of your Company increased $24,218,787, 

The Consolidated General Balance Sheet appears on page 
10 [pamphlet report]. 

The increase in the Property and Plant Account during 
the year is mainly due to the equipment of new buildings 
erected during the previous year. It does, however, include 
expenditures to March 31 1926 on an additional office build- 





ing at the main works of the Company at East Pittsburgh, 
and on a new building for a brass foundry near the East 
Pittsburgh Works. The physical condition of your proper- 
ties has been fully maintained. 

The increase in Investments over the previous year is 
almost wholly accounted for by the additional capital paid 
into the Westinghouse Commercial Investment Company 
and Westinghouse Acceptance Corporation. All of the out- 
standing capital stocks of these companies are owned by 
your Company, but because of the nature of their businesses, 
their operations are not included in this report. 

The Westinghouse Commercial Investment Company was 
incorporated for the purpose of increasing the distribution 
of your Company’s products by supplementing its system of 
Distributing Agents with its own Jobbing Houses advan- 
tageously located throughout the United States. Inasmuch 
as a large part of the products sold by its Jobbing Houses 
consists of goods supplied by your Company to these Jobbing 
Houses at a profit, their operations are not included in this 
report in order to avoid duplication. The Investment Com- 
pany declared a dividend of 6% on its capital stock as of 
December 31 1925 and this dividend is included in this re- 
port in the item of “Dividends and Interest on Sundry 
Stocks and Bonds Owned.” 

The Westinghouse Acceptance Corporation was created 
to assist your Distributing Agents and users of your Com- 
pany’s products, by financing sales on the installment plan. 
The Acceptance Corporation operates on a basis similar to 
that of other financing corporations and has already proved 
of valuable assistance in securing business. It has been in 
operation less than a year and satisfactory profits are 
anticipated. 

The Current Assets are detailed in the Balance Sheet and 
call for no special comment. 

The export business of your Company, excepting for Can- 
ada, is conducted through the Westinghouse Electric Inter- 
national Company. That company has branch offices or 


distributers in forty-two countries and has operating agree- 
ments with manufacturing companies in England, Holland, 
France, Germany, Italy, Czechoslovakia, Norway and Japan, 
under which the International Company receives retainers 
or royalties, or both, for the exchange of patent and manu- 
facturing information. 
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Final settlement was received during the year on the 
contract for the electrification of the Chilean State Rail- 
ways from Santiago to Valparaiso. This important under- 
taking was one which attracted international attention and 
its completion and acceptance by the Chilean Government 
reflect credit upon the officers and engineers of your Com- 
pany who were charged with responsibility for the work. 

Competition in foreign markets continues to be keen and 
the outlook is for no marked change during the ensuing 
year. 

The growth of your Company's business required a fur- 
ther increase in the official staff during the year. Mr. E. D. 
Kilburn, formerly General Manager of the Westinghouse 
Electric International Company, was elected Vice-President 
and General Sales Manager. Mr. W. 8S. Rugg, formerly 
General Sales Manager of the company, was elected Vice- 
President in charge of Engineering. 

Your Company's relations with its employees continue on 
a satisfactory basis. The average number of employees 
during the year was 46,427. 


Sales Billed. 

The books and accounts of the Company and of the pro- 
prietary companies were audited by Messrs. Haskins & Sells, 
Certified Public Accountants. Their certificate is 
duced below. 

The Board of Directors desires to record its appreciation 
of the loyal and efficient services of the officers and of the 
employees of all departments of the Company during the 
past year, 

By order of the Board of Directors. 


GUY E. TRIPP, Chairman. 


repro- 


The total of all payrolls for | 
the year was $74,144,607, equal to about 49% of the Cost of | 


Atlanta 





HASKINS & SELLS San Diego 
Baltimore Certified Public Accountants San Francisco 
Birmingham Farmers Bank Building Seattle 
Boston Pittsburgh Tulsa 
Brooklyn Watertown 
Buffalo Denver Minneapolis Pittsburgh 
Charlotte Detroit Newark Portiand Berlin 
Chicago Jacksonville New Orleans Providence London 
Cincinnati Kansas City New York Saint Louis Paris 
a Los Angeles Philadelphia Salt Lake City Shanghai 


Canada—Cuba— Mexico 
Deloitte, Plender, Haskins & Sells 


May 8 1926. 
To the Board of Directors, Westinghouse Electric & Manu- 
facturing Company, New York. 

We have made an audit for the year ended March 31 1926 
of the books and accounts of the Westinghouse Electric & 
Manufacturing Company and its proprietary companies, viz: 
Westinghouse Electric International Company, Westing- 
house Lamp Company, The Bryant Electric Company, West- 
inghouse Electric Products Company, Westinghouse High 
Voltage Insulator Company, George Cutter Company, R. D. 
Nuttall Company, Pittsburgh Meter Company, and New Eng- 
land Westinghouse Company. 

We have verified the securities owned and the cash and 
notes receivable by count or by certificates from depos- 

itaries, and have examined the detailed records of the 
accounts receivable. The investment in securities of other 
companies is conservatively valued. 

We consider the reserves created for notes and accounts 
receivable sufficient to cover any probable losses therein. 

The inventories of raw materials and supplies, finished 
parts, completed apparatus, and work in progress were 
taken under our general supervision and are valued at cost 
or less. 

We hereby certify that, in our opinion, the accompanying 
Consolidated General Balance Sheet at March 31 1926 and 
Statement of Consolidated Income and Profit & Loss for 
the year ended that date, are correct; and we further certify 
that the books of the companies are in agreement therewith. 


HASKINS & SELLS, Certified Public Accountants. 














WESTINGHOUSE ELECTRIC & MANUFACTURING COMPANY AND PROPRIETARY COMPANIES. 


CONSOLIDATED GENERAL 





ASSETS. 
Property and Plant: 
Factory Plants—Real Estate, Buildings, Equipment, &c_ $69,128,195 08 





Investments: 
Stocks, Bonds, Debentures, &c., of other Companies 
including those of Canadian and other Foreign Cos... $20,399,478 54 


Current Assets: 





$12,606,180 25 
12,964,359 41 


wD. @. Goverment Gecwrities.. ....cccccocccccosscecces 
Cash on deposit for redemption of Bonds and for Interest 
and Dividends 
n+ 8 Ce neae een adeaeedeetanannanne 
SD PTE: bi ontnddcantecanevesectubabaocn 
Inventories —Raw Materials and Suppl.es, Finished Parts 
and Machines, Work in Progress, Goods on Consign- 
ment and Apparatus with Customers—valued at 


177,071 38 
3,629,221 56 
28,717,191 54 





























BALANCE SHEET MARCH 31 1926. 
LIABILITIES. 
Capital Stocks: 
i il ee i le $3,998,700 00 
a a ee i ele 114,504,450 00 
NE Ges ONO, Cc ccdcddwenteacanessuassesune $118,503,150 00 
Funded Debt: 
Seven Per Cent Gold Bonds due May 1 1931.-.-------- $30,000,000 0 
Westinghouse Machine Co. Issues: 
First and Refunding Mortgage Six Per Cent Bonds, 
fp I ae Rey eae 6,102,000 00 
Five Per Cent Bonds, due May 1 1926.......-.----- 13,000 00 
.. kf ee ree $36,115,000 00 





Current Liabilities: 


Accounts Payable $8,494,655 35 


























Se Ee I da ndbabddéeaseewnedenedenseesancacs 79,242,097 94 Interest, Taxes, Royalties, &c., Accrued, not due_____. 4,212,356 45 
Dividend on Preferred Stock, payable April 15th......-- 79,974 00 
GD SN. cancucutantesmendsuesinaae $137 ,336,122 08 Dividend on Common Stock, payable April 30th.._--- 2,288,842 00 
Advance Payments on Contracts............-.-..-.---- 2,109,414 19 
Other Assets: Subscriptions to Securities...................------- 1,184,835 25 
Patents, Charters and Franchises_.........----.----- $4,598,414 92 Unpaid Bonds and Interest and Dividends.........-..- 61,996 38 
Insurance, Taxes, &c., paid in advance._...........-.-. 1,457,449 34 
Total Current Liabilities. ..........cccacccccccce $18,432,073 62 
es GR Bc ncccccvdconacesststseeeneas $6,055,864 26 
ee ey ee ee ee ee $8,154,039 91 
Bs a wnbkddacctccactnncochasétanentascassedncde $51,715,396 43 
BOM. « coccucaceccsccccsscocesccccvcesssccce $232,919,659 96 ee eee Le ae aN See enka eT $232,919.659 96 
STATEMENT OF CONSOLIDATED INCOME AND PROFIT & LOSS FOR THE YEAR ENDED MARCH 31 1926. 
Gross Earnings: 
Pt (nn 1 ok ede chbbebnbbanulbicneinnedsas obsess tnebwebtbnettddudedsusdisiindnaandebenéethbnanasdin $166,006,800 48 
Cost of Sales: 


Factory Cost, including all expenditures for Patterns, Dies and New Small Tools and Sundry Other Betterments and Extensions; 
also Depreciation of Property and Plant, Inventory Adjustments and Depreciation; and al) Selling, Administration, General 


and Development Expenses; and Taxes 
Net Manufacturing Profit 


Other Income: 
Interest, Discount and Miscellaneous Income and Profits 
Dividends and Interest on Sundry Stocks and Bond< Owned 


Gross Income From All Sources 
Deductions From Income; 
Interest on Bonds 
Net Income Available for Dividends and Other Purposes 
Surplus March 31 1925 


Profit & Loss Credit: 
Surplus—George Cutter Company July 1 1925 


Gees TEE, a. cnccancccccncvcensccwasoesessesncdsesnssaconacesss 


Profit & Loss Charges: 
Dividends, Reserves, &c., as detailed on page 6 [pamphlet report] 


Surplus March 31 1926, per Balance Sheet 


151,711,938 78 
$14,294,861 70 





$800,978 84 


2,295,363 14 
$16,590,224 84 





2,468,223 97 


$14,122,000 87 
51,199,324 53 





82,764 68 
$65,404,090 98 





13,688,693 65 
$51,715,396 43 














2978 THE 


The Commercial Markets and the Crops 
| COTTON—SUGAR—COFFEE—GRAIN—PROVISIONS | 
! PETROLEUM —RUBBER—HIDES—METALS—-DRY GOODS—WOOL—ETC. | 


COMMERCIAL EPITOME. 


(The introductory remarks formerly appeartng here will now be 
found in an earlier part of th. paper immediately following the 
editorial matter, | department headed “INDICATIONS OF 


al 
BUSINESS ACTIVITY.’ } 
Friday Night, May 21 1926. 
COFFEE on the spot at the opening of the week was 
quiet. 
Prompt shipment offers were: Santos Bourbon 2s at 23.10 
to 24\4e.; 2s-2s at 22% t023.20c.; 3s at 21.90¢.; 2s-4s at 
21.85 to 22e.; 3-&s at 21.20 to 21.70c.; 4-5s at 21 to 21.60¢e.; 
5s at 20.80 to 21.50c¢.; 5-68 at 20% to 21.10c.; 6s at 20% 
to 20.80c.; 7s at 20.6Ce.; Zs-§s at 20.30 to 20.40c.; 
sourbon grinders €s at 20.£0c.; 7s-&s at 19.45 to 20c¢.; art 
Bourbon or flat bean 2-28 at 22¢.; 2s at 21.90c¢.; 3-4s at 
21% to 22¢.; 3-Es at 21.20 to 21.90¢.; 4-Es at 21.25 to 21.45c.; 
5s at 20% to 21\ce.; 5-6s at 20%4¢.; 6-7s at 20%%c. Santos 
peaberry 3s-4s at 21.65c.; 4s at 21.20 to 21.65c.; 4-5s at 21 
to 21.2£¢.; 4-€s at 21.40c.; 5-€s at 21.35¢. Rio 7s at 18.60 
to 19.2Fe.; Victoria 7-&s at 18.85¢e. Some of the Rio offers 
on the 20th inst. were a shade lower. Offers included prompt 
shipment Bourbon Santos 3s at 21.90 to 22.85c¢.; 3-4s at 
21% to 22.15c.; 3-&s at 214% to 22.85c.; 4-5s at 21 to 22.30c.; 
Ss at 20.90 to 21.20c¢.; 5-6s at 21 to 21.30¢.; 6-7s at 20.45c.; 
7-&s at 19%c. To-day on the spot trade was quiet at 
steady and urchanged prices. 
B Futures declined with Brazil selling more freely, Rio cost 
and freight offerings more plentiful at lower prices and some 
general liquidation. On the 
reis net h gher with exchange unchanged at 7 5-16d. 
the dollar rate 10 reis lower. Rio opened 50 to 275 reis 
lower with exchange up 1-32d. at 7 11-32d. and the dollar 
rate 30 reis net lower. There was much switching from 
July to September at 70 to 75 points, May to December at 
185 points, May to September at 125 to 130 points, December 


points. Futures on the 19th inst. declined 5 to 15 points. 
No. 7 Rio, however was up to 20c. but searce. There was no 
great pressure to sell futures on the eve of the flotation of a 
new $35,000,000 loan to Brazil. Milk coffees have been 
firm, owing to traffic congestion in the Magdalena river. 
Santos terme prices were 325 reis net lower to 525 reis higher 
with exchange up 1-32d. to 7 7-16d. and the dollar rate 
30 reis net lower. Rio was 75 reis lower to 50 reis higher with 
exchange off 1-64d. at 7 27-64d. and the dollar rate 50 reis up. 

As some view the situation in the absence of any great 
selling pressure prices were very steady with considerable 
covering, especially in the near months. No tenders have 
been made on May contracts, clearly proving as some 
considered the lack for the most part of any available coffee 
here. This state of affair may, it is suggested, continue in 
July and September. Those months may have to get 
closer to the spot price. In summer months as a rule con- 
sumption declines. This may check any tendency of prices 
to rise. Consuming count cies, however, are believed to be 
but moderately supplied. To-day futures closed 3 points 
lower to 2 points higher, with sales of 54,500 bags. Rio 
futures were unchanged to 100 reis higher. Rio exchange 
was 7 15-32 and the dollar rate down 40 reis to 6$630. 
Santos cables were unchanged. Futures opened higher 


here by some 10 to 16 points, but gave way under liquidation | 


later on. Final prices show a rise, however, for the week 
of 6 to 11 points, exclusive of May. May at one time to-day 
touched 18.50c. The range was 18.10 to 18.50c. At 18.50e. 
it was 65 points higher than a week ago. Trading in it 
ceased to-day. Prices closed as follows 


pee Gases .-2P —s 17.46@ nom. | December _16.00@ nom. 
Ma @ _...|September 16.75@ nom. | March. .__15.22@ nom. 


SUGAR.—Prompt Cuban raw was quiet early in the week 
with persistent talk to the effect that the Cuban crop would 
approximate 4,900,000 tons, in contrast with earlier estimates 
of some 4,716,000 to 4,750,000 tons. Last week's purchases 
of 300,000 bags, mostly Porto Rican and Philippines, on the 
basis of 23g to 2c. c. & f., had put refiners more at their 
ease. The reduction of the Cuban crop to 4,900,000 tons 
meant, it is true, that the increase in the total world’s crops 
over 1925 would amount to 709,636 tons, which compares 
with 3,633,159 tons in 1924-25 and 1,962,853 tons in 1923-24, 
according to Willett & Gray. Fears that the United King- 
dom might resell to other markets were dissipated. On the 
15th inst. futures were 1 off to 2 points higher on sales of 
9,060 tons only. Refined was quiet. But the Eastern trade 
was supposed to have not much more than a fortnight’s sup- 
ply on hand. The West seemed inclined to resell granulated 
on the 5.40e. Atlantic basis. 

Some rumors recently put the yield at about 5,000,000 tons, 
where it had been supposed that the 10% reduction, as cov- 
ered by the sugar control bill, would mean 4,716,000 to 4,- 
750,000 tons. The yield, it is pointed out, was increased by 
the delay in the signing of the restriction act. Three more 
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On the 17th inst. there was more disposition to sell. | 
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Cuban centrals have finished grinding, with a combined out- 
turn of 817,341 bags, against an estimate of 840,000 bags. 
Of the 117 centrals finished, the outturn has been 21,095,208 
bags, compared with 22,617,000. 

On the 17th inst. British refiners raised prompt prices 3d. 
With the strike over, British refiners showed more interest. 
New York was quiet for prompt sugar. Futures fell on the 
17th inst. 2 to 3 points, though rallying later. Cuban 
interests sold July, Sept. rather freely. The Central Hershey 
in Cuba completed grinding on the 17th inst. with out- 
turn of 180,557 bags, against preliminary estimate of 300,000 
bags. A noticeable reduction occurred in Cuban receipts 


_last week for the first time this season, the total during the 


week ended May 17th being 27,970 tons, against 69,692 tons 
in the same week last year, according to H. A. Himely. 
Exports were on a larger scale, amounting to some 84,258 
tons, inclusive of 51,467 tons north to Hatteras, 16,221 tons 
to New Orleans, 1,428 tons to Galveston, 391 tons to interior, 
3,221 tons to England, 509 tons to France, 3,957 tons to 
Italy, 6,967 tons to New Zealand and 97 tons to Belgium. 
Havana cabled later that 128 cane mills have already com- 
pleted grinding their 1925-26 crop. The latest mills to 


| finish grinding are San Ramon with an output of 117,000 


as compared with Lamborn’s estimate of 135,000; Santa 


Amalia with an output of 125,678 as against Lamborn’s 


17th inst. Santos closed 200 | 
and | 





estimate of 130,000 bags and Cacocum with an output of 
38,950 bags, against 60,000 estimated. The Sugar Club of 
Havana estimated production of sugar to May 15 as 4,725,000 
tons, against 4,737,115 tons last year. 

According to one computation the Cuban weekly statistics 
were as follows: Arrivals 72,693 tons; exports 79,774 tons and 
stock 1,449,755 tons with centrals grinding 56. Of the 
exports 21,795 tons were for New York, 18.607 for Phila- 
delphia, 13,221 for New Orleans, 3,000 for Savannah, 380 


—— 


; |interior United States, 9,221 United Kindgom, 509 to 
to March at 50 points and December to May at 27 to 85 | a 


France, 97 Belgium, 3,957 Italy 20 Uruguay and 6,967 to 
New Zealand. Today prices were steady. Offerings of 
Cuban were very small where there were any at all. British 
markets were strong. A cargo of Peru sold in London at 
lls 94d. or 2.35¢e.f.0.b. Refiners in England were inquir- 
ing for June shipment Cuba at 2.37¢c. f. o. b. Refined was 
5.30 to 5.60c. Prompt raws were quoted at 2%c. Futures 


ended 1 to 2 points lower with sales of 27,000 tons. One 
refinery has been doing a good business at 5.30e. With- 


drawals are said to be rather large. Final prices show a 
decline for the week of 1 to 2 points. Prompt raws at 2%e. 
are 1-16c. lower than a week ago. Prices closed as fcllows 


SS eee ee @ ...|September...2.62@nom,|March.-.--- 2.72@ ... 
PS watindnwe 2.50@nom | December. ..2.74@nom | 


TEA.—In London on May 17th Indian teas were firm. 
Auction sales were resumed. Offerings were 30,500 pack- 
ages of which 29,000 packages sold. Medium pekoe Is. 
634d. to 1s. 9d.; fine pekoe, ls. 9d. to 2s. 6d.; medium 
orange pekoe, Is. 7d. to 1s. 914d.; fine orange pekoe, ls. 94d. 
to 2s. 7d. In London on May 18th offerings of Ceylon teas 
were 24,600 packages of which 22,000 packages sold at 
barely steady rates, viz.: Medium pekoe, 1s. 9'4d.; to 2s. 2d.; 
fine pekoe, Is. 104d. to 2s. 4%d.; medium orange pekoe, 
Is. Sled. to 1s. 10d.; fine orange pekoe, Is. 104d. to 2s. 5d. 
In London on May 19th prices were firm. Offerings of 
Indian teas, 18,000 packages and some 17,000 sold at the 
following prices: Medium pekoe, 1s. 7d. to Is. 9d.; fine 
pekoe, Is, 944d. to 2s. 6d.; medium orange pekoe, Is. 7%d. 
to ls. 914d.; fine orange pekoe, 1s. 9)4d. to 2s. 7d. The 
next sale will be on May 3lst. 


LARD on the spot was firmer with a moderate demand, 
hogs and cables up and scanty stocks. Prime Western 
16.10 to16.20e.; city in tierces, 15%4¢.; city in tubs, 15 %e.; 
compound carlots in tierces, 1514 to 15 e.; refined Contin- 
ent, 16%e.; South America, 17 %c.; Brazil in kegs, 18 ce. 
Of late prime Western has been 16.35 to 16.45c.; refined Con- 
tinent, 1634 to 167<e.; South America, 17 4%e.; Brazil, 18 4%e. 
Futures were higher with the stock at Chicago less than half 
that of ayearago. The activity in the meat trade tended to 
help lard. Rising prices for hoggs had a more direct stimulus. 
Liverpool prices, moreover, were higher. That contributed 
largely to an advance early in the week at Chicago. Offer- 
ings were small. But a decline in grain finally caused a 
reaction from the top on the 17th inst. of 10 points. The 
ending on that day was 2 to 5 points net higher on lard and 
2 points off to 15 points net advance on meats. The fort- 
nightly statement showed an increase in lard, but as already 
stated, the total was much smaller than at this time in 1925. 
Prices advanced 10 to 17 points on the 19th inst., with hogs 
up 10 to 25c.; receipts of hogs light. Liverpool, 6d. to 9d. 
higher, and cottonseed oil strong. To-day futures ended 2 
points lower to 2 points higher. The feature in these markets 
is the strong position of May, July and August cotton oil. 
They reached new highs. Far-off months were very close 
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to the season’s peak. Sales were 8,200 barrels at a rise of 
3 to 15 points. July was switched to October at 159 points. 
Hogs ended unchanged to 10c. lower. Top was $14 75. 
For the week lard prices show a rise of 32 to 42 points. 
Closing prices for lard were as follows: 
Mo 


Tues 


; We Thurs Fri. 
May delivery_____- cts. 15.35 15.37 15.82 15.70 15.65 15.67 
July delivery......._- 15.52 15.57 15.70 15.82 15.77 15.75 
September delivery___._ 15.75 15.77 15.92 16.02 15.97 15.97 
PORK firm, mess, $38; family, $40 to $44; fat back pork, 


$31 50 to $32 50. Ribs steady, cash, 17.50c., basis 40 to 
60 lbs. average; beef steady, but quiet; mess, $18 to $20; 
packet, $18 to $20; family, $22 to $24; extra India mess, $35 
to $40; No. 1 canned corned beef, $3; No. 2, $8 25; 6 lbs., 
$18 50; pickeld tongues, $55 to $60 nominal. Cut meats 
higher; pickled hams, 10 to 20 lbs., 2434 to 27 4%ce.; pickled 
bellies, 6 to 12 lbs., 26 to 27'4c.; bellies, clear, dry salted, 
boxed 18 to 20 lbs., 19%<c.; 14 to 16 lbs., 205<e. Butter, 
lower grades to high scoring, 35 to 42c.; cheese, flats, 20 to 
28¢.; eggs, medium to extras, 29% to 35c. 

OILS.—Linseed has been steady at 10.8c. for spot, April 
carlots, cooperage basis. There was a better demand of late 
from jobbers and paint makers. Local stocks of oil are very 


small. Cocoanut oil, f. o. b. coast, tanks, 934¢.; Manila 
tanks, coast spot, 934e. China wood, N. Y. spot barrels, 
12c. Corn, crude, tanks, plant, 13¢. Olive, Den., $1 08. 


Soya bean, coast, tanks, 10c.; blown barrels, 14 to 14\%e. 
Lard, prime, 17%e.; extra strained winter, N. Y., 14%e. 


Cod, domestic, 58 to 60c.; Newfoundland, 60 to 65¢. Tur- 
pentine, 84% to 89e. Rosin, $9 25 to $14. Cottonseed oil 
sales to-day, including switches, 9,200 bbls. P. Crude 
S. E., 12e. bid.  Priees closed as follows: 


Spot __ 


15.00@ _._.|July...... 1..60@14.63 | October _ _ 12.93 @12.95 
May. - -15.15@15.50| August_._._14.609@ ____|November_1].65@11.70 
June_. 14.70@ ____| september.13.96@ ___.| December _11.10G@11.15 


PETROLEUM .—Gasoline was advanced le. throughout 
New Jersey on the 20th inst. by the Gulf Refining Co. 
Consumption of gasoline is steadily increasing and export 
business is on a larger scale. Bulk gasoline was firmer at 
i4c. for U. 8. Motor; at the Gulf U. 8. Motor 12 to 12 \e. 
Corning and Ragland crude oil were advanced 10c. to $2 45 
and $1 25, respectively. Kerosene was firm at 11%ce. for 
water white in tank ears, local refineries, and 12%e. in 
tank cars delivered to trade. Stocks are rapidly decreasing. 
Very little is available for immediate delivery. In the Gulf 
prime white was quoted at 84c. to 8%e. and water white 
at 914 to 9%e., bulk. Bunker oil quiet at $1 75. Lubri- 
eating oils were firmer, owing to the advances in crude oils. 
Bulk is in better demand. For kerosene a better export 
demand was reported later. Bunker oil was quiet but firm 
in sympathy with the rise in crude oil. To-day an advance 
of lec. in gasoline was made by the Standard Oil Co. of New 
Jersey, the Sinclair Co. and the Texas Co., as well as other 
concerns in New Jersey territory. The Standard’s price is 
19¢. in tank wagons in New Jersey, Maryland, the District 
of Columbia and the two Virginias. For the Carolinas it is 
Me. higher. It is believed that the Standard Oil Co. of 
New York and other refiners in this territory will follow 
suit. refined export prices: Gasoline, cases, cargo lots, 
U. S.. Motor specifications, deodorized, 28.90e.; U. 8. 
Motor, bulk retinery, 14c.; kerosene, cargo lots, cases, 
19.15¢.; Gas Oil, Bayonne, tank cars, 28-34 degrees, 5%4c.; 
36-40 degrees, 6%e. Petroleum, rerined, tanks, wagon to 
store, 17c. Motor gasoline, garages (steel barrels), 20c.; 


up-State, 20e. Naphtha, V. M. P., deodorized, in steel 
barrels, 2le. 

Oklahoma, Kansas and Texas— Bik Bests. ....--.e eneadenne $2 49 

i a a O) BATE ME Nh cantescunquesens 2 25 

DTD oc cccstanmbedwonts 1T TLRs Katee sonenenubos 240 

7 aa 3.57| Homer 35 and above_......... 2 20 

Louisiana and Ark 32-34.9__ 1.95| Caddo— 

>) Sear NO OR EEE 2.10 

38 and above...-.....-.- 2.25 | SGM chsdnsonenaspecses 2.25 

5 SG Bee icccancscanesese 2.45 

Pennsylvania _...- $3 .65)| Buckeye .......-- $3.30;Eureka _.....-..-- $3 59 

ra 2.45|Bradford.......-. tC SS aa 2.37 

Oabell --_.-- wines itil Es naa need 2.48|Crichton _....-.-- 2.10 
Somerset, light.... 2 65|Indiana__......-- 2 25|Plymouth _.. ...-.-. 

Rock Creek __... 2.25)Princeton ......-.- 2 .37| Haynesville 33 deg. 2.19 

Smackover, 27 deg. 1 5) Canadian __._..... 2.63)Gulf Coastal A‘... 1 60 

'Corsicana heavy.. 1.15'DeSoto __._...-. 2 30 


RUBBER was in fair demand. Trading on the exchange, 
indeed, was brisk at some decline from recent prices. Lon- 
don fell 4d. on the 18th inst. At the Exchange 640 lots 
were sold on the 17th inst. June was 46.50 to 46.90c., 
closing at 46.90e. July, 43.60 to 44.10, closing at 43.90ce., 
and August at 43.40 to 43.50c., closing at 43.50ce. Outside 
prices: Plantations, first latex crepe spot and May, 47 to 48c.; 
June, 47 to 47 %e.; July-September and October-Decem er, 
44l4c. Ribbed smoked sheets, spot, 47 to 47%c.; May, 
46% to 47 We.; June, 46 to 47¢.; July-September and October- 
December, 43 to 44c. Brown crepe, thin clean, 42c.; specky, 
38e.; No. 1 rolled, 39c.; Amber No. 2, 44¢.; No. 3, 43¢e.; 
No. 4, 42e. In London on May 17 the stock was still 19,235 
tons, against the same a week previous, 17,064 a month ago 
and 7,557 last year. London on the 17th inst. was 4% to 
34d. lower at 22% to 2234d. for spot and June. Singapore 
was % to 34d. off on that day; spot and May, 20%4d.; June 
July and September, 205d. At the New York Stock 
Exchange June was 46.50 to 46.80c., closing at 46.60c. 
London on the 18th inst. closed as follows: Spot and June, 
22% to 22%d.; July-September and October-December, 
22% to 22%4d., and January-March, 22) to 223d. 

Akron, Ohio wired Dow, Jones & Co.: “While improve- 
ment is noted in retail tire sales, leading manufacturers con- 
tinue on reduced schedule. Usually at this time, production 
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is speeded up to fill orders for late spring and summer ship- 
ment. Tire output in the Akron district totals around 
120,000 casing a day, against 140,000 a year ago and about 
130,000 last month. Production was curtailed at the begin- 
ning of this month because of failure of April business to come 
up to expectation. Between 3,000 and 4,000 rubber workers 
have been laid off by larger companies, most of the factories 
are operating 5 days a week or less. Despite unusually large 
inventories, indications are that present tire prices will be 
maintained until June Ist. Dealers have been guaranteed 
protection against loss from possible price cuts until that 
date. To make reduction now would result in serious loss 
to manufacturer who would have to pay rebates on tires 
sold within last few months. Furthermore manufacturers 
claim rubber now being used cost considerably more than 
current prices.’’ It is said that the Akron tire factories 
will turn out 32,000,000 tires in 1925. 

On the Exchange on the 19th inst. demand was brisk. A 
new record of 780 lots was traded in. Most of the demand 
was for near months especially July. June was 46.80 to 
47.60c., closing at 47.40¢.; July was43.90 to 44.60c., closing 
at 44.40c.; August was 43.60 to 44.30c., closing at 44e. 
Outside prices were: First latex crepe spot and May, 48 
to 4834¢c.; June, 48 to 48%c.; July-Sept., and Oct.-Dec., 
45¢e. Ribbed smoked sheets, spot and May, 47 to 47%4e.; 
June, 47 to 47 %e.; July-Sept., and Oct.-Dec., 44 to 44%e. 
London on the 19th inst. advanced 4d. on near deliveries 
in a quiet market; spot and June, 22% to 2234d.; July-Sept. 
and Oct.-Dec., 224% to 2234d.; Jan.-Marech, 22% to 23d. 
Singapore was steady at 205¢d. for spot to September. 
New York was dull and weaker on the 20th inst. June at 
the Exchange ended at 46.90c., July at 43.80c., and August 
at 43.20e. London on the 20th inst. fell 4d. with industrial 
unsettlement hurting trade. Spot and June, 224% to 22'4d.; 
July-Sept. and Oct.-Dec. 22d. to 22'%d.; Jan.-March, 
2214d. to 2334d. Singapore was active on the 20th inst. 
at a rise of \% to d.; spot and May, 2034d.; and June 
and July-Sept., 20%d. To-day London was closed and 
this tended torestrict trading here. Prices fell 20 to 30 points. 


_ HIDES have been steady for city packer. Last sales were, 
it is said, at 124%c. for May native steers. Some packers 
asked 13c. for natives, 12 4c. for butts and 12c. for Colorados. 
They do not seem to be getting it. Most quotations are at 
12c. for natives and butts and 11 \%e. for Colorados. River 
Plate frigorificos have been quiet; 4,000 Sansinena steers sold 
at $32 75 or 14 11-16c. c. & f. Some 4,000 La Plata steers 
sold at $30, or 13 9-16c. Of country hides offerings are said 
to be smaller and prices steady. Calf skins are steady at 
$1 65 to $1 70 for 5s-7s and $2 for 7-9s. A lot of Ambatos 


was reported sold at 204c. and city packer hides were strong 
at the West. 


OCEAN FREIGHTS.—Grain tonnage was fairly active 
early in the week. Later it was in better demand.  I[ce- 
bergs and ice fields in increasing numbers, it is said, are 
drifting into the shipping lanes of the North Atlantic, it was 
indicated in a report from the ice patrol received at the 
Boston Navy Yard. The icebergs are later than usual this 
season. Further large movements of ice may be looked for 
from now on. 


CHARTERS included sugar from Cuba or Santo Domingo to United 
Kingdom-Continent, 17s. 6d. May-June; coal from Hampton Roads to 
Montreal, 85c.; to Rio de Janeiro, $3 50; ore (manganese) from Rio de 
Janeiro to Philadelphia or Baltimore, $2 50 May; time charter, 2,875 net, 
round trip West indies trade, 70c., delivery Hampton Roads prompt; 
tankers, 3.511 net. Gulf to north of Hatteras, 32c. second half June; grain 
from Montreal to Antwerp or Rotterdam, 13c.; option Hamburg, 13 c., 
May 20-30 cancelling; from Montreal to Mediterranean, 17c., 17 4c. and 
18c., May 24 cancelling; from Montreal to four ports of Sweden, 21c., May: 
from Montreal to Hull, 3s. 3d., May 20-31 cancelling; coal from Sydney, 
©.B., to Montreal, 60c., first half June; time charter, 2,818 net, round trip 
west coast South America, 85c. continuation; sulphur from Gulf to two potrs 
Australia, 32s. 6d., less 50c. loading charge, June; from Gulf to four ports 
New Zealand and Australia, 32s. 6d., less 50c. loading charge, July; tankers, 
3,097 net, Gulf to two ports Atlantic Coast, 40c. clean June; from Gulf to 
north of Hatteras, 32c. June; grain from Montreal to Genoa, 16 4c. last 
half May; 33.000 ars. from Montreal to Antwerp or Rotterdam, 13 4c. 
May 24-31 cancelling: from Montreal to Greece, 4s. May 22-31 cancelling; 
16,000 ars. from Montreal to United Kingdom, 3s. 7 %d.; option Ireland, 
3s. 10%d., May; 33.000 qrs. from Montreal to Mediterranean, basis 17c., 
Mav 31 cancelline: 32.000 ars. from Montreal to Marseilles and Genoa, 17c. 
and 17 %c., May 28 cancelling; sugar from Cuba or Santo Domingo to United 
Kingdom-Continent, 17s. 6d. prompt: from Cuba to Antwerp, 17s. 3d. 
May: time charter, 1,138 net, round trip West Indies trade, $1 35 direct 
continuation; tankers, 1,159 net, three trips Cuba to north of Hatteras, 
1%c., May; 4,232 net, California to Japan, 85c., July-August; grain from 
Montreal to Antwerp-Hamburz range, 13 %c.; with option of lights, May; 
from Montrea! to Piraeus, 19 c. first half June; coal from Hampton R s 
to west Italy, $3 one port, $3 10 two ports, May 23 cancelling: from Hamp- 
ton Roads to Para or Pernambuco, $3 59 May: fron Wamnpton Roads to 
Rio de Janeiro, $3 99 prompt; tankers, 5,599 tons, Gulf to French Atlantic, 
dirty, 29s. June; 9.005 tons, clean, from Gulf to French Atlantic, 27s. 6d. 
June: 7,009 tons, clean, from North of Hatteras to west coast Italy, 27s. 6d.: 
option Gulf. 39s. 64 , July-Auz.; 4,99) tors clean fron Gulf to Unite1 King 
dom-Continent, 27s. 6d., July-August: 6,090 tons, crude or gas oil, from- 
Black Sea to United Kingdom-Continent. 25s., June-July: 6.990 tons, crude 
or gas oil, from Black Sea to United Kingdom-Continent, 25s., June-July; 
6.000 tons, gross, from Gulf to United Kingdom-Continent, clean, 26s., 
May-June; ore from Bizerta to Boston, 7s. May: coal from Baltimore or 
Hampton Roads to west coast Italy, $2 99 prompt; from Hampton Roads to 
Rio de Janeiro, $3 50 prompt; from Hampton Roads to St. Vincent, C. V., 
14s. prompt: from Hampton Roads to Buenos Aires, $4 10 last half June; 
from Hampton Roads to Rio de Janeiro, $3 59; from Hampton Roads to 
Quebec and Montreal, 90c. spot: grain from Montreal to Antwerp or Rot- 
terdam, 12c. one port, 12 4c. two: option full cargo barley and oats, 1s. and 
2c. extra. June 5-13 cancelling: from Montreal to Antwerp or Rotterdam, 
12%c., May 28-June 10 cancelling; from Montreal to Antwerp or Rotter- 
dam, 12c.: option barley and oats, Ic. and 2c. extra; option United King- 
dom, 3s. first half June: from Montreal to four ports of Sweden and Finland, 
19%e., June 1-10 cancelling; time charters, 928 net, round trip West Indies 
trade, $1 69 prompt; lumber from two ports Gulf to one port River Plate, 
150s. late May-early June; sulphur from Gulf to Hamburg, $2 90, less 50c. 
loading charges, June. 


COAL.—Prieces have declined. 
Lakes than at the seaboard. 
bituminous coal at Hampton 


55.175 tors and the 


Business is larger at the 
Moreover, the dumpings of 
Roads on May 18 fell to 
No. 1 to $4 50. That is 


price of Pool 
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75c. below the recent high during the British strike. Yet 
it is 20c. above the previous low. The West is taking 
larger quantities of lump and egg sizes of smokeless and 
prices are called barely steady at $3 to $325. The soft 
coal index price is stated at 1.93, a decline of 2c. in a week. 
In the Central West prices have weakened, though Chicago 
and Cincinnati have been unchanged. Anthracite prices 
show a downward tendeney with a lessened demand and 
sharper independent competition. Independent quota- 
tions: Broken, $8 to $9 25; egg, $9 to $9 50; stove, $9 25 
to $9 75; chestnut, $8 75 to $9 25; pea, $625 to $7 25; 
buckwheat, $1 70 to $2 50; rice, $1 50 to $2; barley, $1 25 
to $1 50; birdseve, $1 30 to $1 50. 

TOBACCO has been in rather better demand for 1925 
Connecticut Havana seed at least of which the supply is 
said to be none too plentiful. In fact according to some 
reports it is searce. Other descriptions have met with a 
fair demand as the times go. New crop Sumatra is of 
good qualitv. The cigar trade is said to be better. In 
general, trade in tobacco is not at all active. 

COPPER declined to 13%e., with business rather quiet. 
Producers, however, have large orders on their hooks, owing 
to the good business done last week. The Lake district 
reports better shipments and this offset to some extent the 
small demand from the Chicago district. The f. a. & New 
York price of late has heen 13.72e. for May and 13.90e. 
for August. Standard copper in London on the 19th inst. 
declined 2s. 9d. to £56 7s. 6d.for spot and £57 5s. for 
futures on sales of 100 tons of spot and 1,400 tons of futures; 
electrolytic dropped 5s. to £64 5s. for spot and £64 15s. for 
futures. To-day London standard spot was £56 7s. 6d.; 
futures, £57 5s.: electrolvtic, spot, £64 5s.; futures. £64 10s. 
Later prices were irregular and weaker here and in London. 
Big concerns still quoted 13%%e.; others said 13.82 %c. 
Sales were made, it is said, at 14¢. ce. i. f. European ports. 
New York was 13.70 to 13.85¢. f. a. s., with prompt copner 
the cheanest. Sales to England and Germany are at fair 
size: to France small heeause of low franes. London on the 
20th inst. fell 2s. 6d.; spot £56 5s.; futures £57 2s. 6d.; 
electrolvtic, £64 5s. spot. and £64 15s. futures. 

TIN has been in good demand of late. Prices have heen 
lower in the prompt positions hut futures have been higher. 
On the 19th inst. prompt was down % to %e. July Straits 
were in the most demand at 58.50 to 58.60e. Spot Straits 
closed on that dav at 61'%e., May at 60%4e.; June 58.70e. 
and July-Avenst 5854e. Tin plate makers are working at 
only 85 to 90% of capacity. Spot standard in London fell 
15s. on the 19th inst. to £268 and futures declined 5s to 
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£265: spot Straits declined 15s. to £276; Eastern e.ilf. 
London dropned to £270 10s. on sales. of 100 tons. 


Prices of late have heen irregular, spot falling and futures 
advancing. The difference hetween the two on Straits is 
2%e. or less than one-half what it was earlier in the month. 
Spot here dronped %% to 1%e. on the 20th and London fell 
5s. to 15s. Straits here spot 614%e., May 61e., June 593% 
to 59%e.; Julv 583%%{e Spot standard in London on the 
20th inst. was £967 fis.: spot Straits £276 5s. London to-day 
was £266 17s. 6d. spot and £265 7s. 6d. futures. 

LEAD has heen aniet but steady. The leading producer 
quotes 7.75¢. New York and in the Middle West 7.55¢. was 
asked. London on the 19th inst. fell 2s. 6d. to £98 7s. 6d. 
for spot and £28 17s. 6d. for futures on sales of 200 tons of 
spot and 300 tons of futures. Of late prices have been lower 
at the West namely 7.50 East St. Louis. with a good demand 
here from the makers of cables. Corroding lead was wanted 
and sells at $? premium. London rose 1s. 3d. on the 20th 
inst.; spot, £28 8s. 9d. To-day London spot, £28 10s.; 
futures, £29, 

ZINC has heen quiet but steady at 6.85 to 6.87 Ke. East 
St. Louis. In London on the 19th inst. spot declined 1s. 3d. 
to £32 2s. 6d. and futures fell 2s. 6d. to £32 10s. on sales of 
200 tons of spot and 400 tons of futures. Latterly prices 
have been firm but trade quiet. Consumption is good among 
brass makers. Rolling mills are having less trade. Tonlin 
reports 20% of the mines closed and many others curtailing. 
Prices are declared to he helow the cost of production. Prime 
Western slab 6.85 to 6.87 We. East St. Louis. London spot 
was £32 2s. fd. on the 20th inst. To-day London spot 
£32 2s. fd.: futures, £32 12s. 6d. 
. STEEL has been dull and more or less weak, unsettled and 
irregular in price. Some report an increase in business this 
month over that done in April, but there is no remarkable 
excess over last month’s trade. Far from it. There has 

en, if seems, some increase in business in the Chicago dis- 
trict and prices there are said to be firm. That region and 
its trade there stand out in sharp relief against a background 
of dulness in the East. Here orders are pruned to the lowest 

ssible tonnages. Buyers can get quick delivery. At 


ittshburgh auto companies have been buying on a smaller | 


scale for nearly two months. In the last fortnight in par- 
ticular auto steel business has fallen off pending the adoption 
of new models. Merchant steel bars which for a time this 
year were 2 to 2.10c. have recently fallen to 1.90 to 2c., the 
atter for small lots. In general steel business in the United 


States is noticeably smaller than it was a few months ago. 
Dealers pay $1550 for serap steel at Pittsburgh. At 
Youngstown bars are 1.90c., black sheets down to 3.15e., 
though some prominent interests quote 3.25¢. Now and 
then 4.40c. is accepted for galvanized sheets, but $2 a ton 
more than that is generally quoted. 
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PIG IRON has been dull and weak. Cutting of prices 
in the Central West is reported. Basie and Bessemer 
declined 50c. In eastern Pennsylvania there is less attempt, 
it seems, to conceal the fact that business is being done at 
$2150. Yet offerings of foreign iron are smaller on the 
Atlantic seaboard. They are the smallest for months past. 
The weakening of prices in American iron, therefore, cannot 
be laid to a pressure of distressed foreign iron. It sells, to 
be sure, at $20 50 to $2150. The downward turn of pig 
iron is attributable in no small degree to sympathy with 
lower prices in some branches of the finished steel business 
and in iron and steel scrap. It is said that recently 10,000 
tons of basis pig iron sold at $21 75 delivered. At Youngs- 
town basie iron was dull and quoted at $18 50. At Pittsburg 
pig iron has been very dull and prices are merely nominal. 
They have not been subjected to any real test; the demand 
is too slight. At Birmingham $22 for No. 2 foundry, it 
seems, is not being paid when it can possibly be avoided. 

suvers want that quotation shaded for the second quarter. 
Trade there is also dull. 


WOOL has been dull and more or less nominal if not 
depressed. London sales suspended April 27, it was said, 
might be resumed on May 20. After that there will be no 


sales until July 6. New York prices were as follows: 

Ohio and Pennsylvania fine delaine and 4% blood 44 to 45c.; % blood, 
43 to 44c.; \% blood, 43 to 44c.; Territory, clean basis, fine staple, $1 10 to 
$1 15: medium French combing, $1 03 to $1 05: medium clothing, 95 to 
98c.; % blood staple, 97 to $1; % blood, 87 to 90c.; \% blood, 77 to 80c.; 
Texas, clean basis, fine 12 months, $1 12 to $1 15; 8 months, $1; fall, 87 
to 90c.: pulled, scoured basis, A super, 92 to 97c.; B, 80 to 85c.; C, 63 to 
65e Domestic mohair, best combing, 65 to 70c. 


Boston has been extremely dull. Bradford expects the 
resumption of the Colonial wool auctions in London this 
week, although no definite announcement has yet been made. 
Foreign markets showed little change. The rail and water 
shipments of wool from Boston from Jan. 1 to May 13, 
inclusive, were 77,356,000 Ibs., against 58,818,000 for the 
same period last year; receipts from Jan. 1 to May 13, 
inclusive, were 149,798,057 lbs., against 115,745,800 for the 
same period last year. Boston quotations: 

Ohio and Pennsylvania fleeces: Delaine, unwashed, 44 to 45c.: 4% blood 
combing, 44c.; % blood combing, 43 to 44c.: fine unwashed, 38 to 40c. 
Michizan and New York fleeces; Delaine, unwashed, 43 to 44c.; 4% blood 
combing, 43c.; % blood combing, 43 to 44c.; 4% blood com'ng, 42 to 43c.; 
fine unwashed, 36 to 37c. Wisconsin, Missouri and average New England 
4 blood, 40 to 41c.: % blood, 40 to 41c.: % blood, 39 to 40c.; scoured 
basis, Texas fine, 12 months (selected), $1 12: fine 8 months, $1; California, 
northern, $1 08 to $1 10: Middle County, 98c to $1; southern, 87 to 90c, 


Oregon, eastern, fine staple, $1 10 to $1 15; fine and fine medium clothing, 
$1 to $1 05; Valley No. 1. 95 to 97c. 


At Sydney, Australia on May 17th offerings were very 
attractive but prices were steady. Demand good from the 
Continent and Japan. The sale there will close this week. 
London cabled that the Colonial Wool sales will be resumed 
on June Ist. The last sales were postponed after three days 
of auctions on account of the strike. They will last until 
June 10th with offerings it is said of about 90,000 bales. 
Boston took this announcement as a good sign. But Boston 
was dull and at the West business was only moderate. 


COTTON. 


Friday Night, May 21 1926. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
73,225 bales, against 87,891 bales last week and 76,810 bales 
the previous week, making the total receipts since the Ist 
of August 1925, 9,067,669 bales, against 8,907,683 bales for 
the same period of 1924-25, showing an increase since 
Aug. 1 1925 of 159,986 bales. 






































Receipts at— Sat. Mon. | Tues. | Wed. | Thurs.| Fri Total. 
Galveston... ..- 1,802 658! 3,433) 1,655) 1,404) 1,984) 10,936 
a a ia 6.403) 11.270) .....-- 3.1! Sr) snake 20,526 
New Orleans__._| 2,151) 2,016) 4,297) 2.963| 2,638) 1,071] 15,136 
“Seer 430 322; 1,122) 1,016 189, 3,164 
=e as 7 shaanel aseaedl sé60mee 
See Beis pees PRS Stee p= 103 103 
Savannah... .. 5,159| 3,019) 3,058 668 492| 2,333) 14,729 
Charleston. __... 584) 1,011 362 150 464 719| 3,290 
Wilmington-___- EN eideacmaiis ot adamei 124 517 933 
DNS dee @eee 623 408 612 272 472 320| 2,707 
New York__...- 323 _ aa 127 788 
a 185 | aoe 12 105 98 457 
ED HEPES) FE Se Fe Gee Ses 454 454 
Totals this week_! 16,869! 18,623! 12,169! 10,237! 7,412! 7,915! 73,225 





The following table shows the week’s total receipts, the 
total since Aug. 1 1925 and stocks to-night, compared with 
last year: 















































1925-26. 1924-25. Stock. 
Receipts to —_— ——_—_—_—— 
May. 21. This \SinceAug| This \|Since Aug 
Week. | 11925. | Week. | 1 1924. 1926. 1925. 
Galveston....._. 10,936\2,943,416| 11,089|/3,595,318) 359,088) 164,445 
| RI eee 18 ,234 et 62,126 4,088 a 706 
Houston... ...._- 20,526/1,649,941| 15,527|1,754,144) ------| ------ 
Port Arthur, &c..| ____ ~~ | nies oeesl. nateesl .oe-eeel .aareee 
non, Orleans... .- 15.136\2,254,.765| 11,112)1,856.030| 263,436) 128,619 
zu PO, Bee ae eet Pos) EP aa Bee. ere 
MOUND. ocacccces 3,164) 228,241 313} 149.499 8,072 2,067 
Pensacola... .... 2 ! es SOE <sepenl <sogan 
Jacksonville_ —.._ 103 19-139) 91 3.641 373 460 
Savannah.....__ 14,729) 912,134) 546) 614.888 67 468 16,989 
et Pee ee On -sanees 130 
Charleston... ... 3,290) 315,918, 1,705) 256,544 31,379| 12,610 
a --- ~"gasl 1387403 | --agl yaxaa7] i900] 19:97 
mington .___- 933| 122.446) 63| 133. r ’ 
a 2,707| 453,817; 2,475) 380,231 89,601 46,953 
IS pore News, &6.) ....--) <«««-- ionnt waskeed anita «shee 
New York._._... 788 52,643 Pats 22.190| 38,155) 162,873 
__ RONG 457| 36,602 506 36.066 5,89 1,751 
Baltimore_-_-____. 454, 39,956 609; 32,083 1,201 1,313 
| aepebatal Pec 9,774 seine 1,045 5,857 2, 
. a 73 .225'9,067 669 44.069'8.907.683' 884,585) 561,725 
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In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





























Receipts at— | 1925-26. | 1924-25. | 1923-24. 1922-23. | 1921-22. | 1920-21. 
Galveston. ___ 10,936 11,089 7,980, 10.097 39,481 62.898 
Houston, &c_ 20,526 15,527 1,109 8.349 929 1,486 
New Orleans_ 15,136 11,112 26,566 8,610 25.602 22,937 
I a ai 3,164) 313 65 883 2.247 4 
Savannah ___-_ 14,729 546 6,350 3,177 13,331 14,592 
Se a teewe a ean 
Charleston . __ 3,290 1,705 1,791 1,619 9,487 2.753 
Wilmington - - 933 93 1,103 212 2,226 2,129 
Norfolk... - 2,707 2,475 2,397 1,059 5,532 6,661 
DSO tee ee ee ee | eee 3 
All others____ 1,804 1,209) 3.507 2.888 9,638 5,952 
Tot. this week) 73,225) 44.069) 50,868 36,894} 109,273] 119,852 

| - | } 
Since Aug. 1__!9,067.669 8,907 .683'6.372,479 5,493 .41615,493.81515.747,648 








The exports for the week ending this evening reach a 
total of 118,486 bales, of which 38,777 were to Great Britain, 
12,892 to France, 18,733 to Germany, 9,729 to Italy, 29,876 
to Japan and China and 8,479 to other destinations. In the 
corresponding week last year total exports were 85,910 bales. 
For the season to date aggregate exports have been 7,137,408 
bales, against 7,528,751 bales in the same period of the 
previous season. 

Below are the exports for the week: 







































































Erported to— 
Week Ended — — — 
May 21 1926. Great Ger- Japanét 
Exports from— \8rttain.| France.| many. | Italy. |Russta.| China. | Other. | Totat. 
Galveston...-.-.- 12,637) 6,594 4,909; 4.659 nical 8.220; 2,880} 39,899 
Houston..... 937) 2,784 836 4466 ----| 10,256 1,138) 20.417 
New Orleans - 11,976) 3,414) 3,069 aint thi ----| 4,069} 22,528 
Pensacola --..--- 2 — aned ones _— cone ental 2 
Savannah....-- 8,729 écec — eon alt 8,200 eoce!) 16,939 
Charleston..... a* wooel Bina én ecoe) 3,006 67| 4,189 
Norfoik.....--- 2,655 — pay wees ‘ cnwet 20.868 
New York....-- 951) 100 100 250 ene tua 200 1601 
Baltimore... -- ameun edes — 354 dint nat aaa 354 
Los Angeles 765) nee 207 ona add ine e 125 1,097 
San Francisco -- 125) --| —T pawn = 1,200 ee 1,325 
aa ae Beate reuse Eisen icaaiin 
eiasacaea 38,.777| 12,82 18.783) 9 729) 29,876 8.479/118 486 
Total 1925..... 8.488) 4,135 31.286] 11,314| 21 2501 2.658 6.779| 85.910 
Total 1924 1%.3%4! 7.258) 21 ORR 7.84571 F | 5.300' 7.442! 65 479 
From Exported to— 
Aug.11925to 
May 21 1926 Great Ger- Japank 
Exportsfrom—| Brtsain. | France.| many Italy. |Russta | China. | Other. Total. 
Galveston 552,110 | 317,114) 367, 895/197 452) 19,500) 199,320} 266 572) 1,919,969 
Houston... - 436 026 | 290.573) $40.517/134,210)114,623] 155,378] 146,28°]1,618,.112 
New Orleans 493 ,3211174,754/260 92°) 206 652 ~---|299 397/182 .85911,617,912 
Mobile... 86.330] 10,353) 32,890 1,000 wage 1,500) 6,526 138.599 
Jacksonville. 6,131 aie 4.400 naz anda ANSE. 1,924 12,455 
Pensacola. 8.392 758 2.00° 44° anit 4.150 512 16 .2A6 
Savannah. 224,727) 16,538)293,738| 8,258 ~-.-|146,85€| 60,205] 750,322 
Brunswick . gaaen oh ai 400 gukte ee ae in 400 
Charleston... 73 995 1,058] 99,144 ne ies ----| 56,655] 21,575] 252.427 
Wilmington 9,000 a 28.470) 46,000 paid = 3,900 87,370 
Norfolk. _- .-. 122 361 100/110 .831 minim ----| 14.550} 10,695] 258,537 
New York... 62,45 | 21,777) 50.723) 24.636 ----| 44,44€] 51,567] 255,605 
Boston. .... 3,502 ines 907 en sane - 6,021 10.430 
eS ee 3,205 bees 4,188 ition ae Pea 7.393 
Philadelphia 584 160 100 1,294 om — 30% 2.381 
Los Angeles 27.893) 2,900) 10,182] 1,164 ‘ca 3,732} 1,162 47.033 
San Diego... 4.849 TTT oes akon ones — 1,501 6.350 
San Fran-.-- 1,175 esee 100 none awa 77 36 au 78.727 
Ee aseaal welbeay es see awa 56 820 300 57,120 
(  —- 2,113, 398|839 230) 1603231/925 303) 134,122] 1060170) 761 993] 7.137.408 
Total '24-'2°)2,.456.754|854 48% |1791099 547 580) 180 0861837 _.840/760.90°17.528.751 
Total °2%-'24'1 ©O0 749'%73 898'1194194'472 RO% 























49 3501 5°0 188'547 99015 198 212 
NOTE.—E£rpurts to Canada.—It has never been our practice to include in the 
above tables exports of cotton to Canada, the reason being that virtually all the 
cotton destined to the Dominion comes overland and it is impossible to get returns 
concerning the same from week to week, while reports from the customs districts 
on the Canadian border are always very slow in coming to hand. In view, however, 
of the numerous inquiries we are receiving regarding the matter, we will say that 
for the month of April the exports to the Dominion the present season have been 
18,224 bales. In the corresponding month of the preceding season the exports were 
18,713 bales. For the nine months ended April 30 1926, there were 208,617 bales 
, 48 against 167,260 bales for the corresponding nine months of 1925. 


_In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 


























On Shipboard, Not Cleared for— 
Great Ger- Other | Coast- Leavi 

May 21 at— |Britain.| France.| many. | Foreign| wise. | Total Stock 
Galveston __ 2,650} 2,000} 2,500) 13.300) 3,000) 23.450) 326.638 
New Orleans. 4,117} 1,552 658) 15,749 248) 22.324) 241.112 
Savannah -__-_- inte adh ----| 2,000} 2,000 one 4,000 63.468 
Charleston - . _ ines wae aden scien 93 93 31,286 
Mobile _....-.- 3,800 eane weast') Lee 29; 5,429 2.643 
CO  - eens ann same ant «ake add 89.601 
Other ports*__| 1,000 500; 1,500) 2,000 500) 5,500 69.041 

Total 1926 11,567| 4,052} 6,658) 34,649) 3,870] 60.796} 823.786 

Total 1925..| 5.405) 8,020) 11,400) 27.315) 6.704!) 58.844 eet 

Total 1924 15.686! 6,066! 19.089! 20.511! 2.601! 63.953! 303.474 

















* Estimated. 


Speculation in cetton for future delivery has been quiet, 
with fluctuations small and irregular. The trend was 
downward. July liquidation was a feature. It coincided 
with purchases of October. For that reason October among 
new crop months showed the most steadiness. Hopes of 
better weather, the prevalent dulness in the textile trades 
and the dulness of speculation itself inclined the generality 
to the bear side. They have not been aggressive at this level 
of prices. But Liverpool and Wall Street have sold, as well 
as the South. The stringency of the contract is blamed by 
some for the dulness of the speculation. Much interest, too, 
has attached to the question of limiting the interest of any 
one firm in any one month to 250,000 bales. It was submit- 











ted to a ballot to-day. At times better crop reports have 
come from the Southwest and other parts of the belt. 
Maximum temperatures have risen in some parts of the belt 
including Texas. On Thursday there was a small decline on 
most months, owing to a more hopeful feeling in regard to 
the weather outlook. The tendency was towards warmer 
weather in the Southwest, with fair conditions in at least 
Arkansas and Oklahoma, as well as Texas. For to-day the 
outlook in Texas was for increasing cloudiness. But in the 
main the feeling was that the great rains in the Southwest 
were dying down and that ultimately the effect of the 
heavy precipitation in Texas in particular this spring would 
be beneficial. It has deposited an ample supply of subsoil 
moisture in that State which will stand it in good stead 
later on. In other words, it will fortify the soil against 
possible summer droughts. Thus far the weevil emergence 
has been slight and the feeling in regard to the pest is un- 
doubtedly more hopeful. Liverpool showed slight rallying 
power and with little interruption continued to sell in New 
York. There was a certain amount of hedging and liquida- 
tion there in Liverpool. The coal question seemed a little 
more threatening in England at times. Manchester reported 
a better demand for cloths from India, but the bids in many 
“ases were unsatisfactory. Of late yarns in Manchester 
have been irregular. Worth Street has been for the most 
part quiet. Now and then there was a ripple of better busi- 
ness, but it soon died down. Fall River has been quiet. 
Recently the price of mill shares in New England has been 
reported lower. There are no signs of improvement in the 
business of Southern mills. Here the South has continued 
to sell and also, from time to time, Wall Street. Among the 
trading element here sentiment is generally bearish. That 
feeling has certainly not been discouraged by the steady 
liquidation of July both here and in New Orleans. The July 
premium over October, which on May 7 was 97 points, has 
at times been down to 65 points, or even, it is intimated, a 
little less. On Thursday, it is true, it did rise to 74 points 
again. In New Orleans July has been some 42 points under 
October, whereas early in the week it was 75 points, 

The July liquidation here is said to have been partly by 
outsiders. Partly, too, it seems to have been for spot inter- 
ests, which, as they sold July, bought October. The dulness 
of speculation is one of the bad features of the times, Va- 
rious causes are assigned for it. It has been noticeable for 
some years past. Some believe that it is attributable to the 
severity of the Lever Act in restricting deliveries to certain 
grades. Certainly that would seem to lessen the amount of 
hedge business, to go no further. The exports of late have 
been moderate, although running ahead of last year for this 
particular time. For thus far this season, however, they 
are still well behind the total up to the same time last year. 
The Department of Agriculture announced a few days ago 
that the area under cultivation at one time last season was 
48.090,000 acres, although some 2,000,000 acres less or 46,- 
053,000 were picked. The average yield was 167.2 pounds 
per acre, including 113 in Texas. The total crop is given as 
16,086,000 bales. This colossal acreage, if it cannot be said 
to have had any pronounced effect on prices, certainly did 
not tend to strengthen them. As near as can now be made 
out, there will be no great change in the acreage this year. 
It is impossible to tell, however, at this stage of the season. 
The weather and the ruling price will have much to do with 
fixing the final area. 

On the other hand, it is considered a significant fact that 
prices, even at times when the weather promises to be more 
favorable, do not decline materially, In fact, the fluctua- 
tions have been at times almost negligible. For instance, on 
Thursday, July ended 3 points higher and the other months 
2 to 8 points lower. On some days, indeed, the net changes 
have been even smaller. But still there is an undertone of 
resistance to any material decline. In the first place the 
feeling is that after so many weeks of bad weather in the 
Southwest, to go no further, it will take more than a few 
days of good weather to remedy it. And for the first time 
the weekly weather report has spoken of weevil. It stated 
that the pest was active in southern Texas. And the gen- 
eral condition in that State was described as rather poo¢. 
It is admittedly very good in southern Texas, though there 
the weevil and other insects are so active as to call for com- 
ment. Warm weather is needed in most portions of the 
belt. Private reports have in general endorsed the conclu- 
sions of the Department as to conditions in the belt. Spot 
markets have been more active than they were a year ago. 
Memphis has been making large sales recently, it seems, to 
prominent spot houses who have been taking short cotton of 
good quality. It seems that Germany and England have 
been buying more or less freely. England is expected to 
increase its purchases in the near future. Liverpool has 
reported a good spot demand. ‘Trade in textiles as a rule 
on the Continent is said to be rather dull. 

To-day prices were nearly motionless in one of the dullest 
markets of the year; in fact, perhaps the dullest. Texas 
weather news was favorable. There was no rain. The 
Carolinas and Georgia had the needed rains. The forecast 


was for warmer weather in Texas and most of the rest of 
One drawback was the indications of showers 
Besides, the 
Traders keep that in 


the belt. 
for Texas. That tended to restrict selling. 
price is lower than for years past. 
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steadier. The coal question, however, was again threaten- 
ing. Manchester reported a somewhat better trade, and 
seems to look for a continuance of it if it is not disturbed by 
the continuance of the coal strike. Still the consumption of 
cotton goes on. An event of the day was the vote on three 
amendments to the rules. All of them were lost. “They 
failed to get the requisite two-thirds. No. 1 called for a 
business conduct committee. The vote was 204 against 164 
and lacked 42 votes of the required two-thirds. No. 2 called 
for limitation of interest in any one month by any one firm 
to 250,000 bales. The 


short of adoption by 20 votes. No. 3 called for a standing 
investigation committee to see that all rules were obeyed. 


The vote was 205 against 164 and failed by 
needed two-thirds. Feeling has run high on the question of 
these amendments. It remains to be seen whether the mat- 
ters in dispute will attract the attention of the Washington 
authorities. Final prices show a decline for the week of 
about 20 points on most months with October, however, only 
2 points lower than a week ago. It has been bought steadily 
as July was sold. Latterly the premium on July over Oc- 
tober has been 72 to 74 points. Spot cotton ended at 18.75c., 
a decline for the week of 20 points. 


43, votes of the 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 
May 15 to May 21— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland-.-.........--- 18.85 18.70 18.70 18.75 18.75 18.75 
NEW YORK QUOTATIONS FOR 32 YEARS. 
The quotations for middling upland at New York 
May 21 for each of the past 32 vears have been as follows: 


on 


 _--_ 18.75¢.41918 ____. 26.10c.)1910 ._...15.40c.|1902 -_--- 9.56e. 
1926 .....23.65¢.}1917 ..-.-- 21.15¢.11909 ....- b} cee.) 19Gh -.--. B.1 20. 
1924 - 32.50c.11916 -....13.20c.] 1908 -- 1] .00c.}1900 __... 9.69c. 
1923 .....27.36c.11915 ..... 9.76c.11907 ....-12.05c.} 1899 ..--- 6 .25¢ 
1922 21 .45¢.11914 .._..13.75¢e.]1905 - 11.90¢c.}1898 __... 6.44¢ 
ee SS a ee 12.00¢.11905 ..... §.00e.| 1807 .....- 7.75 
SUD acand 41.00c.}1912 -.... 11.60c.] 1904 ..... 13.15¢.} 1896 ..... 8.25¢ 
1919 .....81.206.)1911 ..... 16.10c.| 1903 -.... 12.05c. [1895 -..-- 7.12¢ 


MARKET AND SALES AT NEW YORK. 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 























Futures SALES. 
Spot Market Market 
Closed. Closed Spot. c ‘ontr’ dt} T otal. 

Saturday. _| Quiet, 19 pts. dec__iVery steady__ | ____-_- = oS 
Monday .__|Quict, ts. dec__|Steady~ z 1,200) 1,200 
esday .__|Quiet, LF nged __|Steady. ad 1,300) 1,300 
Wednesday _|Quiet, 5 pts. adv___|Steady__._____| _____- 500) 500 
ursday ._/Quiet, unchanged __|Steady_.__.____| ____-. | 1,700; 1,700 
Vandbuu Quiet, unchanged __|Steady. . bawell adsaxe 
ER ANE ae intent 4.700' 4,700 





FUTURES.—The highest, lowest and closing 


; prices at 
New York for the past week have been as follows: 



































Saturday, Monday, Tuesday, |Wednesday | Thursday, Friday, 
May 15. May 17. May 18. _May 19. May 20 May 21. 
May— ~ et ee yr aeereen sy 

Range..j—- — - -— —_— I — iia —- i — |] — a ———-—— 

Closing -_— — —— i i i J] — —_—|-—_—_- -—— 
June— 

Range._.j|— - ~ = —_— i = - ———_$ 

Closing .|18.47 ———|18.31 ——|18.32 ——|18.38 ——1/18.42 - -118.41 —— 
July— 

Range -}18.25-18.4°)18.14-18.24]18.15-18.22)18.17-18.31)18.13-18.27|18.23-18 29 
mo 18.32-18.35)18.16-18.19)] 18.17-18.18)18.23-18.24/18 26-18.27/18.26 —— 
August- 

Range. — =— —117.85-17.85)17.80-17.80/17.83-17.84|— — —j—— —— 
— 17.92 ——-|17.76 17.77 ——|17.89 ——|17.90 bid/17.92 —— 
Sept.— 

Range..j— — —|— — —|— — —|— — . ee 

Closing .|17.63 ——|17.55 F ——j17.68 ——|17 _—— — 
oun j 17.58 17.68 17.64 17.66 

Range. .|17.44-17.55|17.39-17 .47| 17 .45-17 53] 17 .55-17.63117 52-17 .60)17.51-17 57 
ee 17.53-17.55|17.45-17.47|17.48 - 17 .58-17.60}17 52- i754 54 17.54 view 
Nov.- 

Range..§— — —— i — i — i i | — ee OO 
—" 17.44 ——|17.46 ——|17.55 ——/17.49 ——117.50 —— 

Cc. 

Range -_]17.51-17 .60]17.42-17.51] 17 .42-17.50| 17.47- 17.601 17.43-17.52|17.44 17.49 
— 17.57-17 6C|17.43-17 .45| 17 45-17 .4¢ 17.52 17.54 17.46 ate: 17.45-17.46 

pen 

Range -~|17.44-17.61)17.34-17 41] 17 .55-17.41/17.40-17.47|17.34-17 42117 36-17. 
— 17.49-17.50)17.38 ——|17.36 ——|17.45 saad 17.37 ——|17.36 — 

00.— 

Range..f— — —f—  -— fi — i si  ]— — i |] OC 

Closing .|17.55 ——|17.43 ——j71.42 ——|17.48 —-~- 3—— — 
—— 17.43 17.41 

Range. -|17.56-17.61)17 47-17 .53] 17 46-17 .54|17.51-17.59] 17.45-17.50/17.44-17.4 

Closing .|17.61 ——|17.48-17.46|17.48-17.49|17.52 —— 17 50 cts 17. Z— 
A pril— 

Range..f}— — —J— ia — i ss S|] — — — sl EH SOC 

Closing.*— — —"— — —— — —'— ee a eee 





Range of future prices at New York for week ending 
May 21 1926 and since trading began on each option: 


























Range for Week. Range Since Beginning of Optino. 
fo | ee 18.27 Mar. 2 1926)25.63 July ; 925 
Fo Te: oe SN 18.10 Aprii 20 1926|21-20 Sent. t2 lose 
July 1926_.)18.13 May 20/18.46 May 15|17.65 Mar. 2 1926\24.72 Aug. 17 1925 
Aug. 1926..|17.80 May 18/17.85 May 17|17.33 Mar. 2 1926/22.00 Oct. 8 1925 
Sept. 1926 _- mais eaied ai wens 17.00 Apr. 17 1926/20.97 Oct. 14 1925 
Oct. 1926..}17.39 May 17}17.63 May 1917.00 Apr. 17 1926|19.70 Nov. 6 1925 
Nov. 1926. _} . .-- SS . 16.85 Apr. 17 1926|18.20 Feb. 5 1926 
Dec. 1926..|17.42 May 17/17.60 May 15/16.66 Apr. 17 1926/18.50 Jan. 4 1926 
Jan. 1927..|17.34 May 17/17.51 May 15)16.60 Apr. 17 1926|17.94 Feb. 5 1926 
2 Eee eee ...}16.85 Apr. 27 1926/16.85 Apr. 27 1926 
Mar. 1927. .'17.44 May 21117.61 May 15/16.72 Apr. 17 1926'17.91 May 10 1926 








THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as afloat, are this week’s returns, and consequently 
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mind. The cables were indifferent and then became rather 





vote was 226 against 142 and fell | 





[ VoL. 123. 


all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 





™ May 21— 1926. 1925. 1924. 1923. 
Stock at Liverpool_.......bales. 856,000 821,000 532,000 611,000 
ee Oe ee eae ERASE 3,000 eam nem 1,000 
Stock at Manchester -- - - 81,000 128, 000 78,000 58,000 

Total Great Britain - -- .--- 937,000 ~ 952.4 000 610,000 670,000 
Steck at TOME «oc cccccscces RAS 1,000 cam =n 
Stock at Bremen. -_----------- 203.000 241,000 130,000 76,000 

| Stock at Havre 198,000 180,000 122,000 95,000 
Stock at Rotterdam _-------- 3,000 11,000 15,000 13,000 
Stock at Barcelona_..--------- 96 ,000 88.000 77 000 99,000 

| Stock at Genoa - 37 .000 34,000 23 .000 17,000 
Stock at Ghent - sapditewesl nd eee 3,000 2,000 10,000 

| Stock at Antwerp - - dtheatten ------ 12,000 _ 12,000 2,000 

Total Continental stocks - -- -- 5,370,000 78, 000 ~ 382 000 312,000 

Total European stocks .1,474.000 1,! 5 53 ),000 ~ 992 2 1,000 982,000 
India cotton afloat for Europe. 101 .000 172.000 140,000 96,000 
American cotton afloat for Europe 255.000 247,000 180,000 86,000 
Egypt, Brazil ,&c.,afloat forEurope 104, 000 93.000 89,000 69,000 

| Stock in Alexandria, Egypt - - ---- 55,000 16,000 128,000 221,000 
Stock in ary India FRO. 000 8©6928,000 859,000 766,000 
Stock in 8. Ports _... 884.585 561,725 367,427 399,601 
Stock in U. interior towns___-1,345,833 379.25 372,553 471,972 
U.S. p RE, to-d: i eskesbunae”) see 4,800 588 dakins 


Total visible supply 
Of the above, 
American 


5.199.418 4, 03 32,491 3, 128, 8 568 3,091 ,573 
totals of Amerie an and other descriptions are as follows: 








Liverpool stock - - - a6 bales. 543,000 608,000 280,000 302,000 
Manchester stock — a 62,000 112,000 §2 000 36,000 
Continental stock - - 459.000 481,000 274,000 240,000 
American afloat for E urope . 255.000 247,000 180,000 86 ,000 
U.S. port stoc penne SS4.585 561.725 367,427 399,601 
U. 8. interior stocks ‘ota 1,345, 833 370.066 372,553 471,972 
U.S. exports to-day ..---.--.- ia 4 800 a ee 
Total American - - nn 3,549,418 2 394, 491 1 De 536, 568 1 135,573 
Eas Indian, Brazil, 
Liverpool stoc ee ech aati i 313.000 213,000 252,000 309,000 
OS ae edema Tee 1,000 
Manchester stock.-.------ 19,000 16,000 16,000 22,000 
Continental stock. -.-.-~--- wigtiale 78,000 97.000 =108,000 72,000 
Indian afloat for Europe-------.- 101,000 172,000 140,000 96 000 
Egypt. Brazil, &c., afloat 104,000 93 ,000 89,000 69,000 
Stock in Alexandria, Egypt 255.000 116,000 128,000 221,000 
Stock in Bombay, India- 780,000 928,000 859,000 766,000 
Total East India, &c .1,650 .000 1. 608, 000 1, 592, 000 6,000 


Total American. --- __...---3,549.418 2,394, 491 1, 


1.5! 
536,568 1, 
Total visible supply ---------- 5,199 418 4,032, 491 3, 128! 568 3,0 


3 5 

_ tS To-) 
a 
~ 
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Middling uplands, Liverpool_... 10 21d. 12.84d. 17 .46d. 15.50d 
Middling uplands, New York... 18.75c. 23 .50¢. 32.35c. 28.55c. 
Egypt, good Sakel, Liverpool__.. 18 35d. 32.40d. 24.10d. 17.50d. 
Peruvian, rough good, Liverpool. 17.00d. 20.75d. 24.00d. 18.75d. 
Broach, fine. Liverpool. --....-.- 8 90d 11.55d. 14.25d. 12.25d 
Tinnevelly, good, Liverpool....-. 9 A5d. 11.95d. 14.90d. 13.40d 


Continental imports for past week have been 148,000 bales. 

The above figures for 1926 show a aa *"rease over last 
week of 173, 599 bales, a gain of 1,166,927 over 1925, an 
inerease of 2,070,850 bales over 1924, cad an increase of 
x 2 107,845 bale over 1923. 

AT THE INTERIOR TOWNS the R ment—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and iy same items for the 
































corresponding periods of the previous year, is set out in detail 
below: 
Movement io May 21 1926 | Motement to May 15 1925 
Towns. Recetpts. | Shtp- ‘Stocks Receipts. | Ship- , Stock 
———-{ ments tage ments May 
We eck.» Season. | Week 21. Week. | Season Week 22 
Ala Birming’m! 2, 295, 95,708 1,628) 4.068 1,255) 54 63 799, 1,244 
Eufaula -.--- 40° 21,802 80| 3.056 19 Rall 3, 1,362 
Montgomery ..| 241| 101,929) 2,092) 14,927 15) 82.247] 472, 6,833 
Selma... --! 81} 89,417, 1,121) 8,354 11} 64,209 359 2,480 
Ark., Helena- 199} 100,842) 1,203) 26,148) % 63,194 87, 1,404 
Little Rock -- 513) 229,698, 1,489 44,341) 19 205,388 613) 4,179 
Pine Bluff. ._| 236) 180,375, 1,913) 47,608 44) 126,108 556, 6,508 
Ga., Albany ---| | 7,918) yy pe 3,887, 225 2,223 
Athens. ...- | 866) 36,411) 2,755) 6,059 500) 51,951) 1,500 7,935 
Atlanta - . - -- 4,023, 223.166) 3.466) 38,413} 1,89¢| 223.479 3,401) 15,483 
Augusta... .- | 1,366] 349,966) 3,774) 50,492 89% 227,62F] 4.102 26,823 
Columbus. - -! 372) 86.113, 380, 1,971] 1,670) 76.285 2,072. 2,067 
Macon.....- 184 69,744) 559, 8.623 15fel «= 48,142 817, 6,857 
BR. auade- 828 54.041) 950 10,485 20) 47 366 375 5,335 
La., Shreveport, 1,366] 167,071) 1,126) 18,533 Bete 101.004 160 2,400 
Miss..Colum bus; 55, 46,683 379| 3.301 . 37.027 109 284 
Clarksdale 642; 234,823) 1,434) 68,923 i3el 112.1144 101; 3,024 
Greenwood . 410) 223,080, 1,372) 60.997 1) 134,900 496, 6,357 
Meridian. - .- 199} 69.122) 399 11.275 1311 37.77 451) 2,211 
Natchez. 100, 58,030) 600 8.261 2H 41270 .-.-| 1,377 
Vicksburg . . .| 100, 54 421) 500) 14.272 3| 31,597] 22) 801 
Yazoo City __| 18} 52,909) 188, 11,525 9% 33,13 367) 837 
Mo., St. Louis_| 5,511) 685.245) 5,802) 15.206] 3,839 730.9429] 3.661) 5,062 
N.C.,Greensb'ro 3: 64.618 1.042) 18.450 181} 70.78"| 1,393 9,617 
Raleigh - - ..- 31.333) 357| 8.357 12 8.348 100 351 
Okla., Altus... 143,248) 1,413) 9.079 43 218 478 165, 3,045 
Chickasha. .. 193,409} 1,253) 12,409 31) 155.111 85) 1,493 
Oklahoma... 170,801 791) 21, 823, % 139.963) 2,842 
8.C..Greenville| 3, 299,521 5.091) 46 630) 42°| 233.72" 6,136) 31,977 
Greenwood _ .' F 4,912 2.682| =e 19908 oun 4416 
Tenn.,.Memphis| 18, oS on 27 “saileek: 476, 4,894)1,271,.450) 7,608 27,110 
Nashville... 3.385 48) 775) oil On 46 81 
Tex., Abilene. .| 86.759, 2231 536) inal 71,387] .---| _ 235 
Brenham... 6.072) 36 3,987) 7 23.229) 8 3.699 
Austin. ....-. | ,12,718) 134) 6| ....| 34.592 195} 129 
Dallas. ....- seu 163.306) 1,334) 17.294) 52°) 195.233] 1,082) 3.034 
Houston. | 14,977/4,742.939) 35 '5821474.541| 6,97314,709.46% 33,303177.689 
Speen 84) ‘114.370, 411) 1.151, _...|  93.50§  --_- 10 
San Antonio _| 13; 25.97% 32 449 21| 65.747 20 704 
Fort Worth. -| 330| 95,362) 704, 6.280 84. 158.814 220 443 
| —— | —— 4 — 
Total. 40 towns! 59.444 11233996 108.716 1345833 28 82¢10017902' 


71 049 379, OF; 





The above total shows that the interior stocks have de- 
creased during the week 49,849 bales and are to-night 
965,867 bales more than at the same time last year. The 
receipts at all towns have been 30,618 bales more than the 
same week last year. 

OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 


the week and since Aug. 1 in the last’ "two years are’as follows. 
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——192! ——1924-25— 
ay 21— Since Since 
Shipped Week Aug. 1 Week Aug. 1. 
fa St. Louis. _____ ¥ 665,939 3,661 00, 
Via Mounds, &c_______ a 2,310 ,02 600 253,370 
Via Rock Island --_----_-_-. 351 39,691 Feseo 34,278 
» - . 2. pee - . 58,919 307 48,386 
Via Virginia points........___-_- 3,580 213.870 5,617 219,875 
Via other routes, &c___- - 6,422 389,277 9,587 448,402 
Total gross overland. _-. 19,158 1,657,7 72 1,704, 
pent ere 18 19,772 1,704,671 
Overland to N. Y., Boston, &c_ 1,699 140, is4 1,118 93,829 
Between interior towns _-_- 421 22,875 392 24,183 
Inland, &c., from South. 9,659 749'312 16,896 641,884 
Total to be deducted _- 11.779 912,941 18, 406 759,896 
Leaving total net overland*__ 7,379 744,777 a 366 944,775 


*Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 7,379 bales, against 1,366 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits a decrease from a year ago 
of 199,998 bales. 


























——-—]1925-26-——— —— 1924-25———__ 

In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1. Week. Aug. 1. 

Receipts at ports to May 21 73,225 9,067,667 44,069 8, 907. 683 
Net overland to May 21. 7,379 744,7/7 1,366 944.775 
Southern consumption to May 21_ 85,000 4,005,000 110/000 3.645.000 

Total marketed________ 165,604 13,817,446 155,435 13,497,458 
Interior stocks in excess__.._.____ *49,849 1,189,698 *40,153 197,720 
Excess of Southern mill takings 

over consumption to May 1____ ..-.--- 583 ,565 613,719 

Came into sight during week__.115,755  -..--.-- 115,282 mS, 

Total in sight May 21......... ...... 15,590,709 --- 14,308,897 
North. spinn’s’ takings to May 21 13,587 1,779,209 22,634 1,810,530 

* Decrease. 

MOVEMENT INTO SIGHT IN PREVIOUS YEARS. 

Week— Bales. | Since Aug. 1— Bales. 
1924—May 24............. ing a IE 10.877 ,192 
. . « Seat 105,082 Pid inndencatann 10,669,086 

QUOTATIONS FOR MIDDLING COTTON AT 


OTHER MARKETS.—Below are the closing quotations 
for middling cotton at Southe ‘rn and other principal cotton 
markets for each day of the week: 


























Closing Quotations for |_Middling Cotton on— 
Week Ended a " 7 Le 
May 21. Saturday. Monday. Tuesday. | Wed'de day. Thursd'y.| Friday 

Galveston asides 18.35 18.15 18.15 18.25 18.25 18.25 
New Orileans_ __/18.09 18.00 17.97 18.00 17.97 17.97 
Mobile... ..- .117.60 17.45 17.45 17.45 17.50 17.50 
Savannah ______ 17.92 17.77 117.77 17.84 17.87 17.86 
re 18.00 17.88 17.88 17.94 17.94 17.94 
Baltimore. ____ Pan) FL 18.30 18.40 18.40 18.40 
Augusta....__. 17.75 17.56 17.56 17.63 17.69 17.69 
Memphis. - - . _. 18.00 17.75 17.75 17.75 17.75 17.75 
Houston. ______ 18.25 18.10 18.15 18.20 18.20 18.20 
Little Rock _ -~_|17.85 17.75 17.75 17.75 17.75 17.75 

nein dnanen- neat 17.90 17.70 17.70 17.75 17.80 17.80 
. fa. Soeeee 17.70 17.70 17.75 17.75 17.75 





NEW ORLEANS CONTRACT MARKET.— The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 


























Saturday Monday, Tuesday, |Wednesday,| Thursday, Friday, 
May 15 May 17 Mey 18 May 19. May 20. May 21. 
MOP cocsa 18.08 18 of 17 99-18.00 17 97-17. 98 18.00 flat}17.97 flat|17.97 Flat 
JUNC. coce 17.93 - 17.84 ——|17.82 - 17.85 ——]17.82 ——/17 m4 —- 
Ssagece 17.77-17 78 17.65 flat}17.49-17.51]17.54 flat 17.62 fat|17 58-17.59 
August ...|17.642 ——|17.50 ——J|17.34 ——/17.39 — 1h — 17 $8 - 
Septem ber|17.29 17.24 ——}]17.320 - 17.32 —17.26 ——j17 29 —— 
October __|17.09 17. 10 17 .04-17.07|17.08-17.10)17.12 flat 7 10-17.11|17.14 Flat 
November |17.09 17.04 ——|17.08 ——1|17.12 ——j17.10 ——/17.14 —— 
Decetn ber_|17.12 17. 1 17.07 flat}17.08-17.10/17.11 flat}17.09 flat}17.13 Flat 
January --|17.13-17.15]17.06 flat|17.06 bidj17.C8 flatj17.07 bidj1712 Bid 
February .|17.13 17.06 17.06 ——|17.08 — 17.007 ——)17.12 —— 
March....|17.15 bid|17.08 bic|17.06 bidj17.08 bid/17.09  bid|/17 23-17 25 
April... — - - _— - - - - -— —_— 
Tone 
= Steady Fteady Quiet Steady Steady Quiet 
Options Steady Steady Steadv Steady Steadv Steady 








NEW YORK COTTON EXCHANGE NOMINATIONS. 
—Samuel T. Hubbard Jr. of the firm of Hubbard Brothers, 
66 Beaver Street, was nominated on May 17 President of the 
New York Cotton Exchange to succeed Richard T. Harriss. 
John W. Jay of J. W. Jay & Co. was nominated Vice-Presi- 
dent, and James F. Maury was renominated Treasurer. 
The election will take place on June 7. The following Board 
of Managers was nominated: 


Dr. Herman B. Baruch, John C. Botts, Thomas W. Cahill, J. Chester 
Cu pia, William 8. Dowdell, H. Nicholas Edwards, Benjamin H. ttelgon, 
T. Lurelle Guild, William H. Judson, Frank A. Kimbali, John H. icFad- 
den Jr., Henry i Royce, George M. Shutt, Lawrence Watkins Po and 
J. Hunter Wood 

bert P. McDougall was named trustee of the Gratuity Fund for three 
years, and William A. Boger, William C Bailey and J. Victor di Zerega were 
no: ated as inspectors ef election. James C . Royce was Chairman of the 
Nominating Committee. 


The annual election takes place on June 7. Samuel T. 
Hubbard Jr. is only 41 years old and is the son of a former 
President of the Exchange, Samuel T. Hubbard Sr. He fol- 
lowed a family tradition by starting in at the bottom of the 
cotton business, becoming a clerk in a cotton house at Helena, 
Ark., in 1907, after his graduation from Harvard. He was 
twice cited for bravery by General Pershing for services in 
the A. E. F. 

REVISED ESTIMATES OF COTTON ACREAGE, 
YIELD PER ACRE, AND PRODUCTION, 1925, BY 
STATES.—The Crop Reporting Board of the United States 
Department of Agriculture, from the reports and data fur- 


nished by crop correspondents, field statisticians, co-operat- 
Boards (or Departments) of Agriculture and 
and ginnings reported March 20, 


ing State 
Extension Departments, 





issued on May 15 the following revised estimates of cotton 
acreage in cultivation June 25, acreage finally harvested, 
and yield per acre, in 1925. The cotton production for 1925. 
by census ginnings, as reported March 20 1926, is also shown. 
REVISED ESTIMATES OF COTTON ACREAGE, YIELD PER ACRE AND 




















PRODUCTION, 1925, BY STATES. 

Produciton 1925 
Area in Area Yield of (Ginnings as 
State Cultivation Picked, Lint Cotton Reported by 

June 25 1925. 1925. per Acre, Census 
1925. Mar. 20 1926)a 
Acres. Acres. Pounds. |Bales(500 Lbs 
Gross). 
VOiicdwascncees 101,000 100,000 250 52,000 
North Carolina.____- 2.037 ,000 2,017,000 261 1,101,000 
South Carolina...___- 2,708,000 2,654,000 160 888 ,000 
eee 3,662,000 3,589,000 155 1,164,000 
Pic aseesscoseccs 103 ,000 101,000 180 38,000 
ae 542.000 520.000 275 294 000 
, 1,191,000 1,173. 000 210 517,000 
Ps éadunawdene 3,539,000 3,504 000 185 1,356 000 
BEM . wc ccecces 3,501 000 3,466 ,000 275 1,979,000 
aS 1,903 000 1,874,000 232 910 ,000 
Sh cckndcancw dak 19,139,000 17 608,000 113 4,165,000 
Rei ccacocnus 5,320,000 5,214,000 155 1,691,000 
RS a ok 3,814,000 3,738,000 205 1,603 ,000 
New Mexico........-. 138,000 107 ,000 298 64 ,000 
VS eae 162,000 b162,000 350 119,000 
oo ae 171,000 169,000 340 121,000 
Se 59,C00 57 ,000 214 24,000 
United States total 48,090,000 46 ,053 .000 167.2 16 ,086 ,000 
Lower California (Oid 

Ee 150.000 150 000 255 bie tmke 





a The statistics in this report for 1925 are subject to slight correction. Included 
in the figures for 1925 are 80,882 bales which ginners estimated would be turned 
out after March canvass. b Including 40.000 acres of Arizona Egyptian (Pima) 
long-staple cotton yielding 250 Ibs. of lint cotton per acre. c Not included in 
California figures nor in United States total. 

CROP REPORTING BOARD, 
APPROVED: 8. A. Jones, Acting Chairman, 
R. W. Dunlap, J. B, Shepard, C. F. Sarle, 
Acting Secretary. D. A. MeCandliss. H. M. Taylor, 
C. E. Gage. 


CENSUS REPORT ON COTTON CONSUMED AND 
ON HAND IN APRIL, &e. i i 
by the Census Bureau, will be found in full in an earlier part 
of our paper under the heading “Indications of Business 
Activity.’’ 


WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph this evening denote that rain has fallen during 
the week in most sections of the cotton belt. Precipitation 
has ranged from light to moderate. Generally the weather 
during the week has been favorable for early planted cotton 
and for farm work, although a few sections in the eastern 
part of the belt are in need of rain, while some sections of 
the Southwest have had too much. 


Tezas.—The general condition of the cotton crop in this 
State is rather poor except in the extreme south, where the 
crop remains very good. 

Mobile, Ala-~—Due to the cold, the condition of cotton is 
below normal, and plants backward. A few localities report 
that condition of eotton is normal. Light rains have been 
beneficial. 





Rain. we XY ——— Thermometer -—-—-— 


Galveston, Texas_.....-.-.-.-- 2 days 95 in. high 78 low 56 mean 67 
PS dng a oti die del lday 0.76in. high 90 low 44 mean 67 
Brenham _.._ ~~ mA 3days 1.02in. high 88 low 46 mean 67 
IN 6 os ce ie lday 0.02in. high 86 low 66 mean 76 
Corpus Christi__.....-- 2days 0.70in. high 84 low 62 mean 73 
I tir ta sh ws tel e'dn 2days 1.18in. hich 86 low 46 mean 66 
ee Serer 2days 1.00 in. high 88 low 44 mean 66 
| = APES sere 3days 0.16in. high 84 low 38 mean 61 
eS ee 2days 0.94in. high 82 low 40 mean 6] 
ee 2days 1.541in. high 86 low 44 mean 65 
eee _........8 days 0.96in. high 92 low 50 mean 71 
gh eae Ilday 0.18in. high 80 low 44 mean 62 
NLS < wraens 2ts citi aidioad 2days 1.20in. high 84 low 48 mean 66 
NN aris nin nce miei eee 2days 1.02in. high 82 low 48 mean 65 
Se I Se 2days 0.64in. high 86 low 52 mean 69 
WHINE. cc nmcnenooa 2days 1.94in. high 84 low 42 mean 63 
Ardmore, Okla_._.____- _..2days 0.841n. high 88 low 49 mean 69 
2 per 2days 0.42in. high 86 low 45 mean 66 
I lday 0O.1llin. high 84 low 40 mean 62 
Oklahoma City... -- _..lday 0.05in. high 87 low 45 mean 66 
Brinkley, Ark____.___- _..2days 1.49in. high 87 low 42 mean 65 
Eldorado. _____ Rs SE pe 2. 2days 0.341in. high 85 low mean 66 
oS eeeseerserpee tday 0.0lin. high84 low 46 mean 65 
| PNR lday 0.32in. high 87 low 45 mean 66 
Alexanaria, La........-.-.- 2cays 1.26in. high 85 low 49 mean 67 
SE ie es nes See 2days 3.10in. high 80 low 45 mean 63 
| OX 7 ae Spaints lday 2.36in. high. low... mean 72 
Shreveport.._._.._._......3 days 0.46in. high 84 low 48 mean 
: PD, cinentanncad 2days 0.93 in. high 85 low 45 mean 
I i i a at all 2days 0.82in. high 84 low 46 mean 
DE. <cscnncesecucid 2days 0.64in. high 85 low 47 mean 66 
Vv cow RS BEE _.2days 0.27in. high 80 low 50 
ian ccc 5d aieanind 2days 1.10in. high 82 low 56 mean 70 
Decatur..._______- _......2days 0.86in. high 84 low 48 mean 66 
Montgomery....._.._- _2days 0.37in. high 82 low 51 mean 67 
DM ce ttn nébdibe ade 2days 0.25in. high 86 low mean 71 
Gainesville, Fla. ........_- lday 0.301In. high = low 51 mean 70 
th ie eat 2days 2.71 in. high low 53. mean 70 
Savannah, Ga.__._____- _3days 1.83in. high 88 low 53. mean 70 
CS Ee lday 0.051in. high 88 low mean 
te ne oa aaieasind 2days 0.28in. high 88 low 52 mean 70 
eS tei: ned nig stew cota aed lday 0.78in. high 84 low 52 mean 68 
oO SY . Sagres 2days 2.23in. high 88 low 53 mean 71 
ITN: by 2.6) ie nestiniscddndiiaita it a ary high 87 low 47 mean 67 
Ch cis mndaweeden 2 days 19in. high .. low 50 mean _-. 
a ie nd lday 0.83in. high 90 low 51 mean 7! 
| *  . RPeereeress lday 0.13in. high 88 low 48 mean 68 
st th tad ate asin rind lday 0.28in. high ¥3 low 52 mean 73 
nin i ediaetiaththee 1 dey 0.79 in. high 92 low 47 mean 70 
cs ao ceic ten wm pmesiinneais 3days 0.55in. high low 47 mean 66 


amen 

The following statement we have also received by tele- 

graph, showing the height of rivers at the points named at 
S$ a.m. of the dates given: 

May 21 1926. 


May 32 1925 
Feet Feet. 


New Orleans _Above zero of gauge. 6. 3 3.5 
Memphis _ _Above zero of gauge. 11.0 15.6 
Nashville. d Above zero of gauge. 18.5 12.3 
BMI isch ay ts sd Above zero of gauge. 17.0 19.1 
’ Vicksburg - Above zero of gauge. 18.7 20.0 
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RECEIPTS FROM THE PLANTATIONS.—The fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 

















| 
; Recetpts at Ports. Stocks at Intertor Towns. Recetpts from Plantations 
Week |——____—_—____-_ — 
Ended 1926 1925. | 1924. 1926. 1925. 1924. | 1926. | 1925. | 1924. 
j SS EE — 
Feb. | 
19_.|148,.404 167,066 78,9241.893,.776 1,170,855 823,836128,456 137,968 17,842 
26. .|120,.512 159,418) 69,338 1,866,224 1,130,368 789.313, 93 687,118,931) 34,815 
ar. | 
5_.|118,766 199,633 69,3741,836,.790 1,048,699 736,133 85,669117,964 16,194 
12. .|105.260 185.061) 43,8091,810,852 969,348 696,682) 79,322105,710| 4,358 
19. .1121,458 148.871 56,.8711,760.020 893,950 62.(25 70608 73,473) 22,214 
26__|104,414 100,249 49,7331,730,985 837,676 623,832) 75.397) 43,875 11,540 
2__1110.433 109,150, 55,.3701,679.443. 753.817, 596,349) 58,891, 25,591) 17,887 
9_.| 91.081, 74.709, €0,7091.630.308 708,223) 555,542) 41.896 29,115) 29,902 
16. .|104.943 74.512) 69,43511,575,256 630,689) 517,534) 49,891) 10,304) 31,427 
93__| 71.6723 50.632 58.5481,541.773 594,768 486.199 38,190, 14,711) 28,821 
30_.|115,448 64,025) 64,7831,479,275 510,646 443,328 62,498 -..--- 21,912 
May | | 
7_.| 76,810 45,115) 44,272)1,438,.322 469,707; 420,213 35,857, 4,176) 21,157 
14__| 87,891) 49.177) 52.395/1,395.682' 420,119 392,300 45,251 nil 24,482 
21_.| 73.225) 44.069 50,868)1,345,833 561,725 372.553 23.376 3.916 31,121 





The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1925 are 10,183,360 bales; 
in 1924 were 9,124,985 bales, and in 1923 were 6,413,732 


bales. (2) That although the receipts at the outports the 
past week were 73,225 bales, the actual movement from 
Jlantations was 23,376 bales, stocks at interior towns 


aving decreased 49,849 bales during the week. Last year 
receipts from the plantations for the week were 3,916 
bales and for 1924 they were 31,121 bales. 


WORLD SUPPLY AND TAKINGS OF COTTON. 




















Cotton Takings. 1925-26. 1924-25. 
Week and Season. ————__—_- —_—__—— —. —— 
Week Season. Week Season. 
Visible supply May 14 Canc vaeet. »énetaus 4,188,212 
Visible supply Aug. 1 We eee 2,342 887 2,190,493 
American in sight to May 21_--| 115,755/15,.590,709| 115,282)14,308,897 
Bombay receipts to May 20 } 46.000) 2,999,000 71,000) 3,183,000 
Other India ship’ts to May 20-_- 18,000 555,000 34,000 472,000 
Alexandria receipts to May 19 15,000; 1,500,200 1,600) 1,404,200 
Other supply to May 19*b___-. 17,000} 678,000 9,000} 419,000 
fom supply -. ‘ 5,584,772) 23 ,665,796/4,419,094| 21,977,590 
educt— 
Visible supply May 21_-__-_.---|5,199,418] 5,199,418/4,032,491| 4,032,491 
Total takings to May 21-_a__-_-. 385,.354'18,466,378| 386,603)17,945,099 
Of which American. _...__-- 277 .354,13,084,178) 301,003)12,912,899 
Of which other. ....._..---- 108000! 5,382,200 85.600! 5,032.200 








* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 
a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 4,005,000 bales in 1925-26 and 3,645,000 bales in 1924-25— 
takings not being available—and the aggregate amounts taken by Northern 
and foreign spinners, 14,461,378 bales in 1925-26 and 14,300,099 bales in 
1924-25, of which 9,079,178 bales and 9,267,899 bales American. 
& > Estimated. 


INDIA COTTON MOVEMENT FROM ALL PORTS. 





















































1925-26 1924-25. 1923-24. 
May 20 ~ iS 
Recetpts at Since Since Since 
Week. | Aug. 1 Week | Aug. 1. | Week. | Aug. 1. 
Bombay 46, 00012999 ,000' 71,.00013.183 000! 323.00013,.092.000 
For the Week. Since August 1. 
Ezports —_—_——_ - _-_ - - — - 
Srom— Great | Contt- \Japané Great | Conti- | Japan dé 
Britain | nent. {china | Total. | Britain } nent. | China. Total. 

Bombay 

1925-26 1,000) 13,000) 50,000, 64.000 44.C00| 462,000/1,546 gous 052.000 

1924-25 4,000) 21,000 ----| 25,000 62,000) 514,000)1,551 0O00)2 127,000 

1923-24 -- . ---| 21,000! 30,000) 51,000) 142,000) 835,000/1,368,00C)\2 345,000 
Other India}— | | 

1925-26. 1,000) 17.000 18,000} 101,000) 454,000) _____. 555,000 

1924-25... 1,000) 33 000) --| 34,000 85,000} 387,000)  ...__- 472 006 

1923-24. 2,000) 17,000 | 19,000} 123,000} 450,000) _----- 573 C00 
Total, all— | | 

1925-26..| 2,000) 30,000) 50,000 82.000) 145.000] 916 .C00!1,546 00012 607 000 

1924-25_. 5 000) 54,000; ----| 59 0060) 147,000; 901,000)1,551 0002 .599.C00 

1923-24 2.000 38.0001 30 000) 70.000 265.000 1,285 ,000'1 348 000 2.918.000 





According to the foregoing, Bombay appears to show a 
decrease compared with last year in the week's receipts of 
15,000 bales. Exports from all India ports record an increase 
of 23,000 bales during the week, and since Aug. 1 show an 
increase of 8,000 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly a cable of the movements of cotton -at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years. 






































Alezandria, Egypt, 1925-26. | 1924-25. 1923-24. 
May 19. 
Receipts (cantars)— i 
oar 75,000 | 8,000 26,000 
aie 7,497 .996 7,061,019 6.323 ,097 
This | Since This | Since This | Since 
Exports (bales) — Week.) Aug. 1.|| Week.|Aug. 1.|| Week.|Aug. 1. 
To Liverpool MAS ee ..--|168,969 .. _|185,760}| 5,000) 202,386 
To Manchester, &c_---_- ----|176,013)| 2,750)215,784|| 8,000) 192,247 
To Continent and India_| 6,000)310,251)|| 3,000|340,234!| 4,500|/339.585 
To America...........-. ----|135,944)| 3,500}131,202|| 3,500) 106,02 
Total exports_______._ 6,.000'791.177'| 9,250\862,980!'21 ,000'1840,247 











Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 
This statement shows that the receipts for the week ending May 19 were 
75,000 cantars and the foreign shipments 6,000 bales. 
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MANCHESTER% MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
both cloths and yarns is steady. Demand for both yarn and 
cloth is improving. We give prices to-day below and leave 
those for previous weeks of this and last year for comparison. 

















1926. 1925. 
8% Lbs. Shtrt-| Cotton 8% Lbs. Shtrt-| Cotton 
32s Cop |tngs, Common|Mtddi’o| 328 Cop |ings, Common|Middl'g 
Twist. to Finest. Upi'ds| Twist. to Finest. Upi'as 
Fe —_ 
se 164017%|14 0 @143 10.57 |22%a24%)17 2 a17 4 13.66 
ik sinbeaiibes 16 G17%|140 4143 10.33 |23 @24%/17 2 a17 5 13.94 
March— 
aa 16%a17%|140 4143 9.95 |23%424%|173 al76 14.37 
a 154417 0113 3 a13 6 9.90 }234%a24%/17 2 a17 6 14 04 
Sas 154al7 0113 3 a13 6 19.08 |23 a24%|17 2 a@l7 5 14.08 
a Renney 154417 0/13 3 a13 6 10.16 |22%4a24|17 2 a@l7 4 13.88 
pril— 
S cman 154217 0113 3 413 6 10.16 |\22%a24 |171 al7 4 13.72 
Rat 154%ai16%\13 3 413 6 9.99 |22%a24 |171 al74 13.23 
I is insti be dh 15 a16%l13 3 al13 6 10.13 |224%9023%)17 1 al7 4 13.39 
Ree 15 @16%/|13.3 al3 6 10.01 |26%a28%\18 4 al9 O 17.70 
ee 15 al6%)132 a@l35 9.94 |214%a22%)166 al70 12.98 
May 
Se 154%al6%j13 1 als 4 10.12 |21 a22%\16 4 al6 6 17.37 
Miaseseces 15%al7 13 2 al3 6 10.23 |20 a21%j|16 3 al6 5 12.36 
, ee 15%al7 133 a13 6 10.21 120%a21%l16 4 al7 4 12.84 

















SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 118,486 bales. The shipments in detail, as made 


up from mail and telegraphic returns, are as follows: 


NEW YORK—To Havre—May 12—Pipestone County, 100__---- 100 
To Liverpool—May 14—Samaria, 601-_.-._....-.-.-.-------- 601 
To Bremen-—May 14—Sierra Ventana, 100_......-...---.---- 100 
To Genoa—May 14—Luxpalie, 250__......-.-..--.--.----- 250 
To Manchester—May 14—Darian, 35)_____..-.-.---------- 350 
To Barcelona—May 14—Cabo Hatteras, 200_______.-------- 200 
HOUSTON—To Liverpool—May 14—Delilian, 572.___....------ 572 
To Manchester—May 14—Delilian, 365------ si ie edocs 365 
To Venice—May 14—Carla, 1,485_---.------- -” ittae Se 
To Naples—May 14—Carla, 1,275-- o- tan 
To Trieste—May 14—Carisa, 250. .........- cence ence ccene 250 
To Genoa—May 14—Maddalena Odero, | ,456_.......------ 1,456 
To Havre—May 15—Cliffwood, 2,784__.....-------------- 2,784 
To Bremen—May 15—Connes Peak, 836-___......--------- 836 
To Rotterdam—May 15—Connes Peak, 100___...--.--.--.---- 100 
To Ghent—May 15—Connes Peak, 450___._..-----.-.--.--- 450 
To Japan—May 15—Dryden, 1,200_..May 18—Portland 
EE, COGN con ce ee ee ae eed wineba we onan ei 4,356 
To China—May 15—Dryden, 5,900_____...-.--.-.---.------ .900 
To Barcelona—May 19—Mar Negro, 588__-.._--.---------- 588 
NEW ORLEANS—To Porto Colombia—May 15—Parismina, 100- 100 
To Live l—May 15—Philadelphia, 11 ,296_.......------- 11,296 
To .tanchester—May 15—Philadelphia, 680_.........------ 680 
To Barcelona—May 15—Prusa, 1,002_-_-__.----..------.---- 1,002 
= 7 w—ilbeed 15—Horncap, 1,423; City of Weatherford, 3.060 
To Havre—May 15—West Erral, 3,414_....-.-.----------- 3,414 
To Antwerp—May 15—West Erral, 354...-...------------- 354 
To Ghent—May 15—West Erral, 2,059____.-.-._-.--------- 2,059 
To Rotterdam—May )5—City of Weatherford, 554...------ 554 
NORFOLK—To Manchester—May 17—Artigas, 1,825.....--.--- 1,825 
To Liverpool—May 19—Rhode Island, 830........--------- 830 
To premeee— ay 20—Goettingen, 7,490_._..-..-------.-- 7,490 
GALVESTON—To_ Liverpool—May 15—Delilian, 1,154; Du- 
quesne, 3,619; Mercedes de Larrinaga, 1,726....-.--- .. 6,499 
To Manchester—May 15—Delilian, 1,760; Duquesne, 1,802; 
Mercedes de Larrinaga, 2,576 _-- -_- Cpt iokineenass ae 
To Havre—May 15—Cliffwood, 5,997; Greystoke Castle, 597.. 6,594 
To Antwerp—May 15—Greystoke Castle, 150_-.....------- 150 
To Ghent—May 15—Greystoke Castle, 2,630_..._-----~- -- 3,630 
To Bremen—May 15—Connes Peak, 2,28!; Copenhagen, 2,625 4,909 
To Rotterdam—May 15—Connes Peak, 100__-__.----.--.-- 100 
To Genoa—May 15—Maddalena Odero, 2,708; Monbaldo, 701 3,409 
To Venice—May 1]5—Carla, 1,19) --_-------- séentananenne 1,191 
To Trieste—May 15—Carla, 59___-_--_--- phnmeing Saeae 59 
To Japan—May 14—Chattanooga City, 750...May 17— 
Manila Maru, 6,820__________ PSS PORES 7,570 
To China—May 15—Chattanooga City, 650.__---.-_-..----- 650 
CHARLESTON—To Bremen—May 17—Bockenheim, 1,346----- 1,346 
To Hamburg—May 17—Bockenheim, 776_-----.------------ 776 
To Rotterdam—May 17—Bockenheim, 67 i—Mimtétakeonmne 67 
To Japan—May 19—Bessemer City, 1,800_...---.-.-.-------- 1,800 
To China—May 19—Bessemer City, 200- ge abies Soho 200 
SAVANNAH—To Liverpool—May 15-—Woodfield, 8,023_-.------ 8,023 
To Manchester—May 15-— Woodfield, 706 , Pinan é ok 706 
To Japan—May 15—Baltimore Maru, 6,200; Havre Maru, 8.200 
eR Gs ME a i Peay ea : 
SAN PEDRO—To Manchester—May 13—London Shipper, 100--- 100 
To Bremen—May 14—Kermit, 207___....--.----------- wn 207 
To Antwerp—May 14—Kermit, 125- : Shh eebowewedam 125 
To Liverpool—May 19—Dinteldijk, 665 i sin igan mt ite 665 
SAN — JISCO—To Manchester—May 11-—London Shipper, 125 
To Japan—May 12—Rakuyo Maru, 1,200 8 i inn ing 1,200 
PENSACOLA—To Liverpool-——May 13-—Afoundria, 2__....----- 2 
BALTLIMORE—To Genoa—May 12-——Luxpalie, 354... .-------- 354 
dctcctttiabenwedetidecinattbnthrakmaseeeheccaws 118,486 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement ot the week’s sales, stocks, &c., at that port: 


April 30 May 7. a | 14. uo 21. 

Rates G6 te WE... . cccecccseuue 30.000 12,000 10,000 30,000 
Of which American. _________- 22,000 7,000 8,000 21.000 
TAA 1,000 i RR nie 1.000 
a ee 59,000 23.000 9.000 73,000 
We a <n. anuagdakabwiinin 800.000 841.000 866.000 856,000 
Of which American........... 514,000 553.000 569.000 543,000 

1 | ki ig a eR 48,000 41.000 43.000 59,000 
Of which American...__.._._- 19,000 18,000 26.000 24.000 
ark oath ck csciinetenesie 182.000 184.000 179,000 187,000 
Of which American__.._____.- 93,000 97,000 83,000 98,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 




















{ 

Spot. Saturday Monday. Tuesday. Wednesday | Thursday.| Friday. 

Market, {| n os | A fair 
12:15 : Good Good | business 

PP. M. Quiet Quiet. Quiet. inquiry. demand. | doing. 
aoe eres 10.36 10.22 10.20 10.31 | 10.28 10.21 
Sales ..... 2,000 5,000 5,000 6,000 | 6,000 | 6,000 
Futures. Quiet Quiet Steady Steady St'dy unch.| Quiet at 
Market [!1 to 6 pts.j6 to 7 pts.|/1 to 4 pts/4 to 5 pts.) to 2 pts. | 1 to 4 pts. 
opened advance. decline. decline. advance. | advance. | decline. 
Market, [ Quiet Steady Steady Steady | Q't but at’y, Steady at 
a} ‘}1 to 3 pts.17 to 9 pts./6 pts. adv.6 to 7 pts.| unch’d to 3, 1 to 2 pts. 
P.M | aAvearnre derline tolnt dee advance mts. dec advance. 
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Prices ra futures at Liv erpool for e ach day are given below: 


























‘= 
Sat. Mon. Tues. Wed. Thurs. . ae 
May 15 

to 1234! 12%! 1244) 4:00 12%) 4:00 12%, 4:00 12%) 4:00 12%) 4:00 
May 21. |p. M../p.M..p. mM./p. m.p.M.p. m.\p.m. Ip. m./p.M./p. M./p.m.p. m. 
Oe rinanaiil — a 

| d. | d. Rrra rare d.|4.|4.|4.\4 
SE chassteapive cal O18 9. 67) 9.66' 9.65) 9.71| 9.76) 9.78 9.78, 9.75) 9.71 9.77 
June.....----|.. --| 9.62, 9.55) 9.53) 9.52) 9.59) 9.64) 9.66) 9.66) 9.64/ 9.59 9.65 
[| sxacles ont OE 9/30 9.48 9.46) 9.52) 9.57) 9.58) 9.58 9.56} 9.51 9.57 
AUSUit.ece<<- |. ..| 9.44 9.37) 9.36 9.33 9.38! 9.43) 9.43] 9.43) 9.41] 9.37 9.43 
September... -. .-| 9.35) 9.28) 9.26 9.23) 9.28 9.33) 9.33) 9.35, 9.33) 9.29 9.34 
 danawd |.. --| 9.25) 9.19) 9.17, 9.14) 9.18) 9.23) 9.24) 9.25 9.24) 9.21 9.25 
November ---.-|.. ..| 9.19 9.13) 9.11) 9.08 9.11) 9.15) 9.16) 9.17, 9.16) 9.14 9.17 
December....-/.. .- 9.19 9.13) 9.11 9.08) 9.11) 9.15) 9.16) 9.16) 9.16 9.14 9.17 
January..... .- --| 9.17 9.11) 9.0% 9.06) 9.09 9.13 9.13} 9.14, 9.13) 9.11, 9.14 
February.....'.. --| 9.16) 9.10) 9.09 9.05) 9.08 9.12) 9.12) 9.13 9.12) 9.10 9.13 
OR ois ccc as ded aa §.18 9.12) 9.11 9.07) 9.10) 9.14! 9.14! 9.15) 9.13) 9.12 9.15 
a ae 9.16 9.10! 9.09 905 9.08 9.12 9.12' 9.13 9.11! 9.10 9.13 

a . 
BREADSTUFFS. 


Friday Night, May 21 1926. 

Flour has kept pretty much within the old rut of hand-to- 
mouth buying. The tendency early in the week seemed to 
be towards lower prices. Mills do not seem to expect much 
activity during the rest of the crop year. Buyers think 
there is to be a good wheat crop and lower prices. Foreign 
demand has been rather light also. Germany buys to some 
extent now and then and also Greece. But the low rates of 
exchange in Continental countries tend to restrict business. 
And although sterling exchange has risen above par, it has 
not helped business much. On the 15th inst. clearances 
from New York were 3,651 sacks, mostly to Copenhagen. 
The clearances from New York last week were 142,060 sacks, 
but new business was lacking, with francs and Continental 
exchange in general depressed. On the 20th inst. there 
were reported sales of 50,000 bbls. of Canadian flour, nearly 
a full cargo to go to Brazil from Montreal. Freight room 
was engaged. The Continent was inquiring for somewhat 
larger quantities than heretofore. Germany was a buyer 
and also Holland. South America took a little. Foreign 
consumers were placing orders for nearby shipment. 

Wheat declined early in the week with Southwestern 
crop news favorable and French francs down to another 
new low. They rallied sharply to-day. Wheat has latterly 
risen. Wheat was said to be already heading out in Okla- 
homa and southern Kansas, and as ready for harvest in 
southern Texas. The unexpected decrease in the American 
visible supply last week of 4,970,000 bushels fell flat. The 
total is down to 21,266,000 bushels, against 40,634,000 a 
year ago. A promise of rain in the Northwest neutralized 
renewed complaints of dry weather in the spring wheat 
belt. But May wheat was firmly held by a few hands in 
Chicago and elsewhere. Only 10,000 bushels were delivered 
on May contracts on the 17th inst. Primary receipts, more- 
over, were small. The Chicago market, it is feared, may 
corner itself as to May wheat before the end of the month. 
Northern American wheat exports last week were 5,595,000 
bushels, against 6,192,000 bushels last year. World's ex- 
ports last week were 11,225,000 bushels, against 9,254,000 
bushels in the previous week and 9,336,000 last year. Liver- 
pool cabled May 17: “Market firmer but inactive. De- 
mand from millers was checked by the labor situation. The 
European crop season will be late.” Some complaints of 
dry weather came from Canada and it was reported that in 
certain localities a large part of the seed had not germinated. 
Export business was very quiet and sales did not exceed 
200,000 bushels in all positions. On the 19th inst. prices 
were irregular. The weekly weather report was favorable 
as regards both the Northwest and the Southwest. The 
Kansas State report was cheerful. Export demand failed. 
The sales to foreign markets were only 100,000 bushels. 
Liverpool fell % to 2d., the latter on May. It was being 
liquidated. The Oklahoma crop this season, according to 
present prospects, it said, points to 82,000,000 bushels, 
against 28,000,000 last year and 57,000,000 two years ago. 
Kansas City sold wheat to come to Chicago. A wheat carzo 
is on the way to Chicago from Duluth. On the 20th inst. 
May suddenly advanced 4%4c. on belated covering. Also, 
Liverpool, to the surprise of everybody, ran up 1% to 24d. 
That counted for much. Buenos Aires advanced 14% to 241 
Some of the spring wheat reports were unfavorable. There 
were wires telling of unusually dry weather again over not 
a little of the Northwest. In parts of the Dakotas there is 
said to be much room for improvement. Eastern Dakota 
may not have a very good crop. Late planted, in particular, 
needs more rain. Export sales were reported of 1,000,000 
bushels, besides 500,000 of rye. The flurry in Liverpool 
was attributed to reports that British flour mills had re- 
sumed grinding. European stocks are dwindling because of 
the smallness of receipts. Liverpool cabled: “A _ better 
demand for spot wheat on the resumption of operations by 
flour mills. There is a better demand from the Continent 
for wheat and rye. Italy took a part cargo of Australian 
wheat. Russian wheat exports are smaller, but larger ex- 
ports are forecast for the Argentine this week.” Specula- 
tion was more active than recently at Chicago. Argentine 
shipments were estimated at 3,182,000 bushels. Black Sea 
exports were 648,000 bushels. Indian shipments totaled 
24,000 bushels. The Southwest reported chinch bugs and 
army worms in the fields. Russian advices said abundant 
rains have fallen in the South and the weather is warmer. 
Arrival of grains at the seaports have increased consider- 
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ably. ~ o-day prices “ended 1\4c. lower to 1c. higher. 
other words, later prices were irregular. The opening was 
rather strong. Offerings were small. Cables were bullish. 
Shorts were covering. Later came a setback owing to reports 
of showers in the Northwest and Canada. May liquidation 
was a depressing feature. Its premium over July of 28c. 
was reduced to about 26c,. Cash wheat was weak in Chi- 
cago and Kansas City. Premiums fell sharply. No. 2 hard 
at Chicago sold at 244c. over May. Hard wheat, it appeared, 





In 


might be shipped from Buffalo back to Chicago. There 
is said to be quite a large short interest in Can- 
ada in Chicago May. On the other hand, selling 
of the distant months found a prompt market. Min- 


neapolis, moreover, was strong. Premiums there showed an 
upward tendency. Chicago deliveries on May were small. 
It was said that a Duluth cargo may arrive at Chicago to- 
night and be delivered on Saturday morning. But receipts 
in general at the West were moderate. And again export 
demand proved to be good. ‘ It took 1,000,000 bushels, largely 
Manitoba. Final prices showed a rise for the week of 34c. 


on May and 14% to 1c. on other months, 
DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
PRRs CPR ncn kKuvesaibnde cts 183% 183 183 184% 188 186% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO, 
Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator ---- cts.159 158% 158% 159% 162% 161 
July delivery in elevator__....._-- 13656 134% 135 134% 136% 13614 
September delivery in elevator....132% 131 131 130% 132% 133 
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG, 
Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elévator__---- cts.152 152 151% 149% 151% 151% 
cay See in Gevater......<..- 149% 148% 14384 147 149% 149 
October delivery in elevator .---_-- 131% 130% 130% 130 132% 131% 


Indian corn touched now lows for the season on the 17th 
inst. for May and July. A large speculative interest was 
said to be selling. The weather has been more favorable. 
The deliveries on May contracts on the 17th inst. at Chicago 
were 176,000 bushels. The American visible supply de- 
creased last week 1,121,000 bushels, against 1,675,000 in the 
same week last year. The total is now 28,715,000 bushels, 
against 19,582,000 a year ago. The weekly Government re- 
port was favorable. World's exports last week were 5,115,- 
000 bushels, against 3,247,000 last year. Redfield, 8. D., 
wired: “In many fields corn ground weedy. Corn planting 
is general.” Lincoln, Neb., wired: “Corn planting near- 
ing completion, with conditions excellent for promoting 
growth in this grain. Cash offerings of corn fair.” Feed 
grains got down close to the lowest prices of the season. 
Rains fell where needed, On the 20th inst. the weather was 
too cold. It retarded crop development. The rise in wheat 
pulled up corn prices % to%ec. Shorts covered. But on the 
advance there was a good deal of profit taking. It reined 
in the rise. To-day prices closed % to 1c. higher. At one 
time it was weaker with wheat. Showers were reported. 
Cash demand was small. But later came an upturn. Offer- 
ings were small. Shorts covered and others bought. There 
was a fear of cooler weather over Sunday. Receipts were 
small. The technical position was better after recent dras- 
tic liquidation. Professionals are against corn, Outsiders 


do not appear to be. Final prices show a net rise for the 
week of \& to *%e. 


DAILY CLOSING PRICES OF CORN IN NEW YO 
Sat. Mon. Tues. Wed. T — Fri. 
No. 2 yellow. --.-_- eee 6 87% 85% 86% 86 86% 87% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO, 
Sat. Mon. Tues. Wed. _ Ma ie 
May delivery in elevator__-_-.-- cts. 70 68% 69 68% 
July delivery in elevator__._....-- 74% 73M 73% 73% a a 
September delivery in elevator.._.. 784% 774% 77% 77% 77% 78 


Oats declined with other grain, especially for September. 
Deliveries on May contracts on the 17th inst. at Chicago 
were 63,000 bushels. New lows on corn and the dropping 
prices for wheat inevitably affected oats. The American 
visible supply decreased last week 1,457,000 bushels, against 
3,597,000 in the same week last year. The total is now 42,- 
018,000 bushels, against 40,128,000 a year ago. On the 20th 
inst. prices advanced % to %c. The weather was unseason- 
ably cool. It was bad for both oats and corn. But ad- 
vances ran into realizing sales. They curbed the rise. To- 
day prices closed unchanged to Ye. higher. Trading was 
only moderate. Receipts were fair. It looks like quite a 
good reduction in the visible supply for the week. The cash 
demand was moderate. Final prices show a decline for the 
week of 1 to 1c. 


DAILY CLOSING PRICES OF OATS IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Ps Wc cecbitckhannemee ea cts. 51% 51 51 50% 51 51 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO, 
Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator ----- cts. 40% 40 39% 38% 39% 39 
July deliv Ot epee 42 41% 41 40% 40% 40 
September delivery in elevator.... 424% 41% 41 41 40% 41 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG, 
Sat. Mon. Tues. yas TSK ra 
May delivery in elevator ----- cts. 48% 48% 48% 4 4 
July deliv ie GESVERRE..... -sccscs 9 48 48% 485 48% 48 
October delivery in elevator ----.- 47% 46 46% 46 46% 46 


Rye declined in sympathy with lower prices for wheat, 
and owing also to a certain amount of liquidation. The 
American visible supply decreased last week 1,207,000 bush- 
els, against a decrease in the same week last year of 844,000 
bushels. The total is now 12,220,000 bushels, against 10,- 


656,000 a year ago. On the 17th inst. deliveries at Chicago 
The trade as a rule 


on May contracts were 40,000 bushels. 
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was devoid of interesting features. Some 300,000 bushels 
sold for export on the 19th inst. and earlier in the week. On 
the 20th inst. there were reports of sales of 500,000 bushels 
for export. European stocks of grain are said to be becom- 
ing depleted. British flour mills are again grinding. Spec- 
ulation was somewhat larger at Chicago and prices ad- 
vanced 2 to 2%c. To-day prices closed 1% to *ke. higher at 
the end. Export demand showed less snap. Irregularity 
and more or less weakness in wheat held back rye. Showers 
in the Northwest caused selling. But there was enough cov- 
ering and general buying to prevent any marked decline. 
Final prices show a rise for the week of % to 1%e. 
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 
Sat Vfon Tues Wed. Thurs. Fri 








May delivery in elevator..._..cts. 824% 80% 8049 81%_ 82% 8&3 
July delivery in elevator RH 83% 834%%483%08 85% 85% 
September delivery in elevator_... 874% 85 854%. 85% 87% 87% 
Closing quotations were as follows: 
GRAIN 
Wheat, New York— Oats, New York— 
ES . oe Se ce © aaa 
Se)! aa Nope  , ar rn 50 
No. 2 hard winter, f.0o.b__..1 82%/| Rye, New York— 
Corn, New York— Qe So 
No. 2 yellow (new) N. Y....87 % Bat New York— 
No. 3 yellow (new) -..---.-.-- 85% Ns esti amnetne a nme 82@85 
FLOUR. 
Spring rr $8 25a$8 75) Rye flour MS. wcace $5 25a$5 60 
ears, first spring.....-. 7 250 7 75, Semolina No. 2, Ib....--. 47 
Soft winter straighta.--- 7 750 8 25| Oats goods_...!..--___- 2704 280 
Hard winter straizhte... 8 20a 8 60(Corn flour__-.--------- 2 25a 2 35 
Hard winter patente_... 8 600 9 00) Barley ro 
Hard winter clears__...- 7 250 775| Nos. 2,3 and 4-....... 425 
Fancy Minn. patents....10 00a10 75 vanes 1 No. 2, 3 
Olty milis.......- aiatO Lene Te = GBB Ba cwcdstsiccces 7 265 


The statements of the movements of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 
































Recetpts at | Flour | Wheat Corn. Cals. Barley Rye. 
bbls. 196 lbs \bush. 60 ths \bush, 56 lbs \vush. 32 lbs bush A8lhs \bush 561bs 
Chicago ..... 207 ,000) 408,000) 1,008,000! 698.000 177,000 18,000 
Minneapolis..}) -—...- 756 000 58,000 271,000 221,000 55.000 
Duluth _..- ata 724,000 shea st 630,000 22,000} 145,000 
Milwaukee. 40,000 116,000) 27 000} 149.000 176,000 4,000 
iieatnwenk —aideceedl 84,000 38,000 46.000 1,000 1,000 
a aes ER ea | 18,000 . | 2,000 
Indianapolis — 25.000) 139,000 116,000; ed atin 
St. Louis. __. 85,000) 269.000 383,000) 602,000 1,000 
Peoria _ - ond 55,000) 16.000 309,000) 144,000) 42,000) Sue 
Kansas City - nmpea 357.000 384,000 54,000, aan’ 
Omaha... .. jusece 151.000 114,000 40,000 ae 
St. Joseph... asne 87 000; 197.06 8,000 Se 
RS GCS 59,000 37,000) Sn ‘sommes | 
Sioux City. _- Fmt 27,000 23,000) Can as anas 
Total wk. ‘26 387.000} 3,093,000} 2.717.000) 2,842,000 639,000) 226,000 
Same wk. ‘25 390.000, 2,879,000) 1,728,000; 2,492.000 568 000 659,000 
Same wk, ‘24 369.0 3,532,000) 2,931 ‘000! 2,.873,000| 566,000| 742,000 
Since Aug. 1 | } 
1925____ ._}18,166,000 292,530 .000)193 568 ,000|191,175,000 64,565,000/21 056.000 
1924______|18 729,000 450,219 000/205 ,961 ,000 229,679,000 57, 198.000 53,178,000 
1923. ____.|17,262,.000 191.433 0001250 ,648 ,000:198 447 ,000 36,572,000 24 674,000 





Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, May 15, follow: 





Receipts at— Flour. | W heat. Corn. Oats. Barley. Rye. 
Barrels | Bushel Bushels Bushels. Bushels Bushels 
New York... 121,000) 1,393,000 29,000 140,000 75,000 & 000 
Philadelphia... 26.000 424,000 11,000 26,000 cata 2,000 
Baltimore 17,000 343,000 12,000 89,000 ey 3,000 
Newport News 1,000 Ma-ntst | sasace i: ‘ Swen 
Pc. eeoene 216,000 inal na 6Cl_Kaadal bende 
New Orleans * 63,000) 21,000 98.000 FO ea ee 
Montreal ‘ 55,000) 1,133,000 15,000 58.000 68 000 1,000 
Boston... .. 26 000) 68.000) 6,000 SS ES Ss 


Total wk. '26| 309,000] 3.598.000, 171.0001 342,000 143.000 14.000 
Since Jan.1'26| 8,884 000, 47,194,000] 7,238,000. 14,554,000. 8,646,000. 2.759'000 





| ee 





Week 1925. - 335.000 3,854,000) 202,000) 2,606,000 925,000 888,000 
Since Jan.1°25'10.801,000 68,261,000! 2.654.000 17,783,000 11,343,000 16,384 .000 


* Receipts do not include grain passing through New Orleans : 
on through bills of lading. eT ee 
The exports from the several seaboard ports for the week 
ending Saturday, May 15 1926, are shown in the annexed 
statement: 






































Exports from— W heat. Corn. Flour. Oats. Rye. Barley. 
Bushels Bushels. | Barrels. | Bushels. | Bushels. | Bushels 

Se Mtiséarcesns 341.408] ...... 66,612) 124,869 32,995 174,000 
eas SE, sacens DE @apcnash dnhnet 32,000 
Philadelphia... ___- 257,000] -_.....| 34.000] 83,000] _.___- 
Baltimore... ....-. 151,000 80,000 << @f ” — Spee sieg 
i a has De. sadkdal tkcond  scsakall sce... 
Newport News.....| .....| ____- i weet obeeei ai 
New Orleans...___- 19,000] 156,000] 34,000] 8,000| 17.000) ~~~ 
| 958,000} -..... 40,000} 232,000 17,000} 156,000 

Total week.___.._| 1,969,403} 236,000} 181,612] 630,889 66.99 Q 
Same week 1925.._.! 4,792,105! 136,000' 200,759'3,877.339 1,075 288 onsen 





The destination of these exports for the week and since 
July 1 1925 is as below: 












































Plour. W heat. Corn. 

Exports for Week |———— a SS ee 
and Since Week Since W eck Since Week Since 
July 1 to— May 15} July 1 May 15 July 1 May 15 July 1 

1926. | 1925. 1926. 1925. 1926. 1925. 
Barrels Barrels Bushels Bushels. Bushels ushels 

United Kingdom_| 73,890] 3,044,068! 1,396,989] 77.415.627|  ____. $307 wo 

Continent... _._- 77,452) 4,847.137| 520,464|104,205.359| 106.000] 5.609 254 

So. & Cent. Amer_| 2,000} °311.467 19,000} 3,197,595} 66.000| 2.494000 

West Indies______ 18,000] 667,529} _.___- 139,925| 64,000] 1.593.900 

Other countries.._| 10,270] 839.766 33,000} 1,763,234) __/__. "21855 
Total 1926_.__- 181,612) 9,709,967] 1,969,403|186,721,740| 236,000/11. 

Total 1925____- 200.759 15.861.553! 4.792.105!268.379.993| 136.000 Herre 





| The world’s shipments of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the wee 
|ending Friday, May 14, and since July,1 1925 and 1924, 


are shown in the following: 



























Wheat. Corn. 

1925-26. 1924-25. | 1925-26. | 1924-25. 
| ne i | ee 

Week | Since Since | Week Since Since 

May 14. July 1. July 1. | May 14 July 1 

| led Bushels Bushels. Bushels. pasha, Bushels. | Bushels. 
| North Amer.| 5,595,000 330,821,000389,124,000) _ 50,000) 10,296,000 1,136,000 
| Black Sea__.| 528,000 24,424,000! 3,280,000) 1,709,000) 26,339,000 28,615,000 
| Argentina. _-] 2,983,000 84,581,000119,572,000, 3,354,000)124,638 .000 145,938,000 
| Australia .__] 2,104,000 66,447,000)104,604,000) -.----| --------| -------- 
| India....--- 16,000 5,784.000) 35,168,000, -.----| ----.---- | sucaeie 
Oth. countr’s} = _- 1,000,000, ........) ------ | 33,%50.000 1,438,000 

| — —_—— oh  ppapees 

Total. ___ 111,226,000 513,097,000'651,748,000' 5,113,000 195,123,000 177,127,000 





i 


The visible supply of grain, comprising the stocks in 
'granary at principal points of accumulation at lake and 





seaboard ports Saturday, May 15, were as follows: 
GRAIN STOCKS, 

Wheat. Corn, Oats Rye. Barley. 
United States hush bush bush bush bush. 
New York ‘ 43,000 36,000 421.000 56,000 1,000 
Boston - 7 anew 14,000 8,000 Be 6 | games 
Philadelphia - - ae 119,000 130.000 151.000 4.000 1,000 
Baltimore... -. ot 241,000 173,000 66 .000 50,000 5,000 
Newport News BAS os i ate ae §863«.s &nenme nonna 
New Orleans i ‘ 48,000 141,000 ee )8=36hlUCé.§hdeace 00 aieeten 

CN. « hannnnesoona 239,000 aA aiaree | i= 
_ | Se 1,052,000 3,259,000 3,240.000 3.000 163,000 
3 Cit cin. ee see 291.000 51.000 77,000 
Toledo. ; See 210.000 215,000 15.000 2,000 
Detrott.....«<- ccthibiesell 188,000 19.000 128,000 Tae. <Jssre 
Chicago ‘ _...-- 1,831,000 17,229,000 4,278.000 2,998,000 249,000 
Milwaukee. —_-...- _. 819,000 517,000 618.000 219.000 80,000 
Dulsth....«« . oe nn | Sianale 10,584,000 5.057.000 540,000 
Minneapolis. - - 4,797 ,000 412.000 16.402,000 3,387,000 2,491,000 
Sioux City.-.-.- : ‘ 238,000 70,000 397.000 9.000 16,000 
St. Louis 3 383 ,000 516,000 524,000 6,000 18.000 
Kansas City 2,035,000 3,674.000 1,321.000 156.000 52,000 
Wichita. 6 - 700 000 15,000 ———- = ease 2 8060 a ae 
St. Joseph, Mo. 7 452,000 392,000 29.000 6,000 2,000 
,. eS —- : 1,000 52.000 | gee = dade 
Indianapolis. ......-.- ; 207 .000 664.000 a 8 83=—«_saes ae 
COG avectiascawned ‘. 527.000 1,192,000 2,467,000 116,000 13,000 
On Lakes Pe: eaten 512,000 ae. ~wsseae< 


On Canal and River--- DO ce) ee | Pee ee a 
Total May 15 1926___.21,266,000 28,715,000 42.018,000 12,220,000 3.710.000 
Total May 8 1926__- 26,236,000 29.836,000 42,475,000 13,427,000 4,145,000 
Total May 16 1925_-..40,634,000 19,582,000 40,128,000 10,656,000 2,549,000 


Note.—Bonded grain not included above: Oats, New York, 31.000 bushels: 
Boston, 20,000; Buffalo, 141,000; Duluth, 147,000: on Lakes, 50,000: total, 389.000 
bushels, against 1,314,000 bushels In 1925. Barley, New York. 31 000 bushels; 
Boston. 14,000; Buffalo, 107.000; Duluth, 153,000; on Lakes, 137 000; total, 442,000 
bushels, against 1,187.000 bushels In 1925. Wheat. New York, 748.000 bushels; 
Boston, 75,000; Philadelphia, 336,000; Baltimore, 388,000; Buffalo, 923.000; Buf- 
falo afloat, 609,000; Duluth, 378.000; Toledo, 48,000; on Lakes, 935,000; total. 
4,440,000 bushels, against 6,019,000 bushels in 1925. 





Canadian— 
OO a 2.812,000 188,000 608.000 105.000 633,000 
Ft. Willlam & Pt. Arthur.38,819,000 —-..... 4.490.000 1,989,000 5,365,000 


Other Canadian... ..--- 4,466,000 = -..... io) ae $22,000 


Total May 15 1926__-..46,097.000 188.000 5.849.000 2,994,000 6,820,000 
Total May 8 1926__..45,.902,000 121,000 7.040.000 1.980.000 6,756,000 
Total May 16 1925-__-.35,019,000 96,000 11,719,000 2,328.000 4,092,000 
Summary— 
DE. cwkédwwes .. 21,266,000 28,715,000 42,018,000 12.220.900 3,710,000 
Canadian......- _...--46,097,000 188,000 5,849,000 2,094,000 6,820,000 





Total May 15 1926 _.-_67,363,000 28,903,000 47,867,000 14,314,000 10,530,000 
Total May 8 1926 72,138,000 29,957.000 50.515.000 15,407,000 10,901,000 
Total May 16 1925 75,653,000 19,678,000 51,847,000 12,984,000 6,641,000 


INCREASED ARGENTINE CORN PRODUCTION .— 
The Argentine corn crop is placed at 279,000,000 bushels in 
the first official estimate received by the United States De- 
partment of Agriculture from the International Institute of 


Agriculture and made public on May 8. 


The crop is an increase of 92,702,000 bushels over last year’s low pro- 
duction of 186,298,000 bushels. Allowing 80.000.000 bushels for home 
consumption and seed requirements, about 200,000,000 bushels will be left 
for export and carryover in to the next season. Actual exports last year 
amounted to 142,000,000 bushels from the small crop of 186,000,000 bush- 
els. This large export, however, was apparently due to a large carryover 
from the good crop of the previous year. y 

Yield per acre based on the first estimate is 26.3 bushels in comparison 
with the low yield of 20.3 bushels last year and 25.6 bushels the average 
for the past five years. ‘The bumper crop of 1914, when production reached 
325.178,000 bushels, was due to large acreage and the high yield per acre 
of 31.3 bushels. 


WEATHER BULLETIN FOR THE WEEK ENDED 
MAY 18.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 


fluence of the weather for the week ended May 18, follows: 


The general trend of temperature during the week was to mogarasely sub- 
normal values, without marked changes from day to day. Early in the 
period the weather became cooler over the far Northwest, and the middle 
days had rather marked temperature deficiencies in the interior and the 
South, but near the close warmer weather set in generally over the eastern 
half of the country. Freezing temperatures were confined to « few ex- 
treme northern districts and some higher western localities. 

Chart I shows that the temperatures for the week, as a whole, averaged 
below normal in most sections east of the Rocky Mountains. The largest 
deficiencies occurred in the Southwest and south-central districts, where, 
in some localities, the weekly means were 6 to 8 degrees subnormal. They 
were near normal in Atlantic Coast sections, and somewhat above from the 
Lake region. westward to the Rocky Mountains. In the more western 
States the temperature averaged decidedly above normal. 

Rainfall was mostly of a rather local character and, where rain fell, the 
amounts were generally light, except that substantial to rather heavy falls 
occurred in the middle and north Atlantic Coast sections toward the close 
of the week. West of the Rocky Mountains practically no rain_occurred., 
except for occasional local showers in the North. 

Chart II shows the distribution of rainfall for the week. The amounts 
were light to moderate throughout the South and also in the interior valley 
States. They were moderately heavy in the southern Appalachian Moun- 
tain sections, including eastern Tennessee, western North Carolina and 
southwest Virginia, and also in the Atlantic Coast districts from northern 
Virginia northward. From the Lake region and upper Mississippi Valley 
westward but little rain occurred, except for moderate amounts in a),few 
areas, while very little was reported in the more western States. >= 

The generally fair weather that prevailed during the week in nearsy al) 
sections made conditions favorable for outside operations and farm work 
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made on advance, but continued coolness, especially at ht in the eastern 
half of the wy ¢ prevented rapid germination and growth of spring crops 
already up. In the Southwest, where work has been considerably inter- 
rup by frequent rainfall and wet soil, the drier conditions permitted much 
better and planting mostly made satisfactory advance. 

In the North-Central States considerable improvement, since the rains of 
last week, in a) ae is noted, but many sections are still much 
too dry, especially Iowa and Minnesota, and general rains are needed 
over the eatire area, particularly for ss. It is also becoming too dry in 
— in the central Mississippi and Ohio Valley sections, and there 
has n very little relief from the droughty conditions in the Atlantic area 
south of central Virgiuia. Generous rains, however, in the southern Appa- 
lachian section, northern Virginia, Maryland and in coast districts to the 
northward were very beneficial and vegetation, under the influence of sub- 
sequent warmth, shows marked improvement. 

est of the Rocky Mountains the weather continued generally favorable, 
pareesneeey ia the Pacific Coast districts where the warmth promoted rapid 
growth. Parts of the interior Pacific Northwest need rain, however, and 
dry-farm crops have insufficient moisture in the northern Plateau. 

SMALL GRAINS .—tThe weather conditions during the week were gen- 
erally favorable for the growth of small grains, except in scattered localities 
where more raia is needed, and in the Northeast where it is still too cool for 
rapid advancement. Winter wheat is fair to very good in the Ohio Valley 
and made satisfactory growth in the Plains States, except in the extreme 
west and oorth portions of Kansas where rain is needed. This crop is be- 
ginning to head in southern Kansas and Kentucky and is ready to harvest 
in Georgia and California. 

Following last week's rain spring wheat has improved in South Dakota, 
though more rain is needed. In North Dakota early-sown is in excellent con- 
dition and late-sown is up to good stands and color, but in Minnesota the 
crop is mostly poor to only fair. Farther west it is mostly very good, but 
late-sown is uneven in Montana. Oats and barley seeding are practically 
finished, except in the Lake region and the Northeast, and winter oats are 
being harvested in the Gulf States. Rice seeding is progressing in Texas, 
but it has been too cool for this crop in California. Rye is beginning to 
head in Ohio. 

CORN .—With favorable weather for field operations during the week, 
corn planting generally made good progress, and this work is yow well along 
to nearly the northern limits of the belt in the trans-Mississippi States 
Much corn was planted also in the Ohio Valley area, while in the East 
seeding was getting under way northward to southern New York. Rain 
and warmer weather are needed quite generally in the corn belt, while 
more warmth, especially at night, would be beneficial in the South where 
the progress of the crop is rather slow. In the trans-Mississippi States 
some corn is reported up as far north as Nebraska, and the earliest fields 
in southern Iowa are being cultivated. 

COTTON .—In the cotton belt the week averaged from about 3 degrees 
to as much as 7 or & degrees below normal, while rainfall was mostly li¢ht, 
though a few areas had from 0.5 to somewhat more than | inch of precipi 
tation. Warm weather is needed generally. and in most of the eastern por- 
tion of the belt rains were insufficient to relieve the unfavorable droughty 
conditions. The reaction to warmer weather at the close of the week was 
favorable. 

In North Carolina cotton made poor progress, is considerably late and 
rain is needed in most sections for germination, while in South Carolina the 
crop is coming up slowly and irregularly because of cool nights and continued 
dryness. In Georgia stands are irregular in the north and growth is gen 
erally slow, while the nights were too cool for good advance in northern 
Florida. Much of the week was unfavorably cool in Alabama, Mississippi 
and Tennessee, but showers were beneficial in parts of this area, and the 
last part of the week had more favorbale temperatures 

In Arkansas planting has been nearly completed, with the early crop show 
ing a fair stand and the later-planted very good, but subnormal temperatures 
caused slow growth. In Texas and Oklahoma warmer weather is needed, but 
planting and replanting made fair to very good progress, and stands in gen 
eral are good in the latter State, though considerable replanting is necessary. 
In Texas the general condition of the crop is rather poor, except in the ex- 
treme a where is it still very good, though weevil and other insects 
are active. 


The Weather Bureau also furnishes the following resume 
of the conditions in the different States: 


North Carolina.—Raleigh: Showers in west and portions of east improved 
truck, fruit, corn and small grains, with better conditions for planting, but 
rainfall insufficient in much of east and central where little improvement and 
some deterioration. Progress of cotton poor: two weeks late in east and much 
a up; general rains needed for satisfactory stands; planting not yet com- 

eed. 

. South Carolina.—Columbia: Crop development unsatisfactory due to 
cool nights and persistent dryness. Germination of corn and cotton slow 
and irregular, es jally in northwest, with much replanting; choppinz 
cotton on coastal plain where general condition is better. Wheat and 
oats deteriorating, with heads on short straw. Oat harvest becoming quite 
general. ‘Tobacco, potatoes and truck made little or no progress. 

Georgia.—Atlanta: Rains beneficial, but irregular and inadequate, except 
in south; night temperatures still too low for rapid growth. Still planting 
cotton in north; much not up and stands irregular; chopping continues; 
condition generally poor to fair with growth slow. Planting corn continues; 
growth and condition mostly fair; much land st'll unplowed. 

Florida.—Jacksonville: Cotton condition fair; progress generally poor 
owing to cool nights in west and drought in central and north. Continued 
dry weather and cool nights retarded growth in peninsula, though most 
crops holding well; need of rain important. Good rains in most of west and 
favorable week, except nights too cool. Citrus good, except dropping 
continues; need rain. 

Alabama.—Montgomery: Cool weather most of week unfavorable gen- 
erally for best growth of crops; beneficial rains in most sections. Corn plant- 
ing continues; stands of early-planted irregular; condition of corn, oats, 
potatoes, pastures, truck and vegetables mostly fair to good. Progress of 
cotton fair; condition and stands mostly fair to good; chopping progressing 
in south and central; considerable replanting necessary locally in north; 
Planting good progress and nearing completion in more northern counties. 

Mississippi.—Vicksburg: Light to moderate rains in northwest, but 
mostly light elsewhere; nights somewhat cool. Stands of cotton very good: 
color and growth rather poor; fair progress in aes. Corn advanced 
fairly well, aithougn color and growth rather poor. Progress of truck fair 
to good; pastures good. 

Louisiana.—New Orleans: Cool weather unfavorable; light rainsfavorable, 
but wet soil from previous rains hindered work; many complaints of grassy 
fields. Corn and cotton backward and growth mostly slow; chopping 
cotton in mest portions. Condition of corn mostly fair, but some com- 
plaints of poor stands. Favorable for early rice; much yet to plant. Sugar 
cane looking fairly well, except spring-planted coming up slowly. 

Tezas.—Houston: Only light to moderate rains favorable for field work, 
but nights too cool for normal plant growth. Condition and progress of 
corn poor generally, but fair to very good in northeast. Condition of cotton 
mostly poor, except very good in extreme south; progress poor account cool 
nights; planting and replanting progressed very well and germination fair: 
chopping progressing in south and cultivation in central and northeast; 
weevil and otber insects active in extreme south. 

Oklahoma.—-Oklahoma City: Cool; light to moderate rains generally in 
west and locally elsewhere. Progress and condition of winter wheat fair to 
excellent, but heading low in some localities; rust reported in southwest, but 
slight damage. Progress and condition of corn generally fair, but warm 
weather needed: good progress in cultivation. Fair progress in planting cot 
ton; mostly good stand, but much replanting necessary; chopping begun 
in east. 

Arkansas .—Little Rock: Too cool first of week: very favorable latter 
portion, except too dry some northern localities. Planting cotton nearly 
completed; stands of early fair, of late very good; slow growth, but plants 
healthy; cultivation and chopping begun. Progress and condition of corn 
very good. Minor crops made excellent progress. 

Tennessee.— Nashville: Cool weather detrimental to cotton germination 
and replanting probable some localities; planting general in south. Early- 
planted corn very good. Winter wheat headed low, but well filled. Winter 
oats fair to good: spring oats in good condition and making fair growth. 
More rain required for transplanting tobacco. Truck coming slowly. 
Wind and hail caused considerable damage on 11th. 

Kentucky.—Louisville'’ Heavy rains in southeast, mainly in mountains: 
light to none elsewhere and plowing hindered places in west by dry soil. 
Corn planting well along in central and south; well started in northeast. 
Cotton all planted; more moisture needed to insure germination.in west. 
Tobacco plants slow growth: needing rain and warmth and few ready to 
transplant before June 1. Condition and progress of winter wheat very 
good; beginning to head in south. 





THE DRY GOODS TRADE. 


Friday Night, May 21 1926. 

Interest throughout the textile markets during the past 
week centred in Monday's inauguration of the new summer 
season in retail channels. Consumer reception was said to 
be particularly encouraging and the industry expects to be 
substantially benefited by the inst.tution of this separate 
selling peried. Retailers have been doing all they could to 
increase the turn-over, hoping to make up for a disappoint- 
ing spring. They have been holding special sales, devoting 
more window space and advertising more extensively in 
an effort to attract consumer interest. With the exception 
of a few cities, stores did not emphasize the occasion. The 
tedency has not been to stage official openings or to call 
special attention to the new season, but rather to accentuate 
the new modes and colors. Thus far, retail sentiment has 
lent its support, and while the idea is still considered more 
or less experimental, the belief has been growing that it will 
be a permanent feature. Encouraged by good weather, buy- 
ers in most sections of the textile trade were inclined to 
show a little more animation. This was particularly notice- 
able in the silk division. While the latter has been quiet 
for some t:me past, late reports from retail channels indi- 
cate that goods were selling in much larger quantities. In 
fact, it was claimed that when the week's sales were com- 
pared with the same period last year they made a good 
showing. Buying interest was said to have centred in the 
new printed silks, polka dots and new patterns recently in- 
troduced. Another section which showed more signs of 
life was the floor covering division, where it was stated 
that practically the entire $6,000,000 lot of merchandise 
auctioned by the Alexander Smith & Sons Carpet Co. in 
April have been disposed of. Stocks in retailers’ hands were 
said to be small. Additional fall lines are expected to be 
opened about June 1. 


DOMESTIC COTTON GOODS: The proposition made 
at the annual meeting of the American Cotton Manufactur- 
ers’ Association to establish a textile institute to regulate 
the industry was the outstanding development in the mar- 
kets for domestic cotton goods during the week. Six hun- 
dred delegates representing an aggregate investment of 
more than one billion dollars, with approximately 17,720,000 
spindles in operation opened their thirtieth annual conven- 
tion at Atlanta on Tuesday. At this meeting it was pro- 
posed to form a textile institute the function of which would 
be to secure, tabulate and distribute data covering all 
phases of the industry; to publish periodically a price in- 
dex; to conduct research; to direct group activities, legis- 
lation, settle disputes, ete. Thus, the institute will keep 
the industry constantly informed as to output, stocks and 
other things of interest if the suggestion is adopted. For 
almost a year Worth Street has been gathering this data 
and nineteen groups are now supplying this information. 
Discussion both for and against the suggestion has been rife 
throughout the trade. Another important development was 
the cotton consumption figures issued by the Census Bureau 
for the month of April. These showed a decrease of 9% 
from March and were 344% under those for the same month 
a year ago, Consumption during April amounted to 575,799 
bales, against 684,593 in March and 594,541 in April a year 


ago. The figures for May are expected to show a more 
substantial decrease. In regard to finished fabrics, warmer 


weather succeeded in stimulating @ better business on a 
number of lines of a seasonal character. Print cloths, 28- 
inch, 64 x 64’s construction, are quoted at 5%e., and 27-inch, 
64x 60's, at 54%ec. Gray goods in the 39-inch, 68 x 72’s con- 
struction are quoted at 5%c., and 3!-inch, 80 x 80’s, at 10%ce. 


WOOLEN GOODS: A better undertone prevailed 
throughout the markets for woolens and worsteds the 
greater part of the week. This was principally encouraged 
by definite prospects of a resumption of the London wool 
auctions on June 1. Nevertheless, conditions in finished 
goods generally remained unchanged, as trading was still 
limited to small lots covering immediate needs. Factors, 
however, look for an early improvement, owing to a number 
of favorable developments. Among the latter were the 
steadily dwindling stocks of dress goods in wanted lines 
and the repeated sampling of men’s wear goods demonstrat- 
ing that hope has not been abandoned for the fall season. 
Besides this, sustained warm weather during the week 
helped stimulate a much better demand for white flannels, 
basket weaves and homespuns or tweeds as they are more 
commonly called. In the lighter goods, bright shades have 
been meeting with fair success in several places. 

FOREIGN DRY GOODS: Linen markets showed little 
change from the week previous. Importers continued to 
report a satisfactory volume of small lot orders placed, 
especially in dress linens and handkerchiefs. A more 
cheerful sentiment was noticeable and it was stated that 
trade was slowly but surely recovering in a sound and per- 
manent way, especially in Belfast and some of the Euro- 
pean sections, where necessity has prompted people to work 
more intensively. Reports from Belfast state that the 
Linen Guild will start an extensive advertising and pub- 
licity campaign within a few weeks. Interest in burlaps 
showed a steady decrease. Prices tended toward lower 
levels. Light weights are quoted at 6.30 to 6.35c., and 
heavies at 8.60c. 
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| State and City Department 


NEWS ITEMS. 


New York (State of).—Poll on Prohibition Approved by 
Governor.—Governor Smith on May 19 approved the Karle- 
Phelps bill, providing for a referendum at the general elec- 
tion in November on the eighteeenth amendment of the 
Constitution of the United States. 
explanation of the reasons for his favorable action on the 


referendum bill said: 

The purpose of this bill is to ascertain through the medium of a referen- 
dum the opinion of people of this State as to the wisdom or otherwise of 
modifying the Federal Act to enforce the Eighteenth Amendment of the 
Constitution of the United States. ; 

No public question in the last 25 years has caused as much conflict of 
opinion as has this whole subject of the legislation sustaining the Eighteenth 
Amendment of the Constitution. 

In 1919, when the proposal to ratify the Eighteenth Amendment by the 
State of New York was pending, I strongly recommendcd to the Legislature 
that the question of ratification by this State be submitted to the people. 
This the Legislature refused to do and undertook ratification without 
advice from the electorate. Had a referendum been submitted at that 
time, we would have had a settlement and avoided the violent crossfire 
of opinion that has since found its way even into the election of minor 
officials who have no more to do with the Federal Act or its enforcement 
than the State has to do with the Government of China. 

The fanatics on both sides of the question view the situation through 
the blurred glasses of prejudice. 

It has been urged by the opposition that this referendum makes no 
change in the law. That is admitted by the proponents, but it is beyond 
the power of any one to dispute that the referendum will settle for the 
py the attitude of the people of this State on this whole question, and 
f the will and the voice of the people mean anything in democratic govern 
ment, any vehicle through which it can be ascertained is to my mind 
desirable. 

For that reason the bill is desirable. 

Rill for the Reapportionment of Assembly and Senate Dis- 
tricts Vetoed by Governor.—Governor Smith on the same date 
vetoed the reapportionment bill which would have reduced 
by two the number of Senatorial and by four the number 
of Assembly districts in Manhattan. Brooklyn and Queens 
would each be given an additional Senator, and it would 
have given Brooklyn one additional Assembly District, 
Bronx one and Queens three. Suffolk County wold be 
made a new Senate District, Nassau would have received 
an additional Assemblyman, while St. Lawrence and Steuben 
Counties, with two Assembly districts, under the present 
apportionment, would have had their representation in the 
lower House at Albany cut in half. As to the reason for 
his action, the Governor said in part: 

Without reference to any other section of the State, it is sufficient to 
point to Manhattan Island to find out how far the leaders of the Legislature 
and their advisers went to bedevil the whole situation. Starting as they 
did upon the premise that one Senate district on Manhattan Island must 
be laid out to be surely Republican, they have thrown out of line the whole 
apportionment as far as that county is concerned if, in fact, they have not 
left - apportionment as finally defined open to a serious constitutional 
question. 

The Constitution provides that a district shall be compact. How you 
can lay out a district running through the middle of Manhattan Island 
from 101st Street down to Bleecker and call that a compact district is more 
than I am able to understand. There is no doubt, however, about it being 
a strong Republican district, as the lines go around corners and up alleys 
to escape any portion of the population of Manhattan Island that experi- 
ence teaches are prone to vote the Democratic ticket. 

It is high time that political parties be given to understand that they 
cannot make a joke out of the Constitution of the State for the purpose of 
helping their political organizations. 1 would feel that I would be assisting 
2 Such & process if I were to put the stamp of Executive approval upon 
this bill. 


Veto of Increase in New York City School Teachers’ Pay.— 
The Governor also vetoed the several bills providing for 
increases in the rate of pay of teachers and school officials 
in New York City, explaining his action at length in a 
message which we outline on an earlier page of this issue 
in our department of “Current Events and Discussions.”’ 


Tom Green County (P. O. San Angelo), Texas. 
Hearing of Bond Case is Set for June 3.—An Associated 
P.._ss dispatch from Austin, Texas, appearing in the Houston 
“Post’’ of May 13, said: 

The Supreme Court set June 3 for hearing of the Tom Green County 
$500.000 bond case against Attorney-General Dan Moody, seeking to 
cempel him to approve the county-wide road bond issue. This is con- 
sidered a test ef the county-wide issues, said not to be included under the 


Archer County bond case of the United States Supreme Court, but affected 
by, the decision. 


BOND PROPOSALS AND NEGOTIATIONS 


this week have been as follows: 


ABERDEEN, Brown County, So. Dak.—BOND SALE.—The $65,000 
5% special assessment street improvement bonds offered on May 17— 
ae 5 , P. 2530—were awarded to Aberdeen National Bank of Aberdeen 


ABINGTON TOWNSHIP SCHOOL DISTRICT (P. O. Waverly), 
Lackawanna County, Pa.—BOND OFFERING.—Sealed bids will be 
received until 8 Pp. m. June 7 by Ralph G. Young, Secretary Board of 
Directors, for $42,000 5% coupon school bonds. Denom. $1,000. Date 
June 1 1926. Jue $7,000 June 1 1931, 1936, 1941, 1946, 1951 and 1956, 
weneye.. Certified eae ae 3% < the bonds bid for, payable to the 

stric reasurer, required. gality to be approved by Townsend. 
Elliott & Munson of Philadelphia.” . sia : 


ALLEGAN COUNTY (P. O. Allegan), Mich.—BOND OF FERING.— 
Sealed bids will be received until 1:30 p.m. (central standard time) May 26 
by the Clerk Board of County Road Comms. for $64,000 not exceeding 6 % 
road assessment district No. 11 bonds. Dated May 1 1926. Due May 1 
1928 to 1936 incl. Certified check for 1% of the bid, payable to the Road 
Commissioners, required. 


ALLEGHANY COUNTY (P. O. Covington), Va.—BOND SALE.— 
The $150,000 coupon road bonds offered on May 15—V. 122, p. 2689— 
were awarded to Stranahan, Harris & Oatis, Inc., of Toledo as 5s at a pre- 
mium of $3,870, equal to 102.58, a basis of about 4.42%. Dated June 1 
1926. Denom. $1,000. Due July 1 1931. Int. payable J. & J. 


ANNA SCHOOL DISTRICT (P. O. Anna), Shelby County, Ohio.— 
BOND OFFERING .— Sealed bids will be received onal Jane 10 by D. R. 
Milliette, Clerk Board of Education, for $60,000 school bonds. 


ARAPAHOE SCHOOL DISTRICT NO. 63, Furnas County, Neb.— 
BOND ELECTION .—An election was held on May 20 for the purpose of 
voting on the question of issuing $4,000 not exceeding 6% school bonds. 
R. M. Hill, District Director. 


ARCADIA AND _ PINE RIVER TOWNSHIPS, FRACTIONAL 
SCHOOL DISTRICT NO. 1 (P. O. Alma), Gratiot County, Mich,— 
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BOND OFFERING .—Sealed bids will be received until May 25 by John 8. 
Knoertzer, Secretary Board of Education, for $225,000 4%%_ school 
bonds. Denom. $1,000. Dated May 1 1926. Due on May 1 as follows: 
$11,000, 1929 to 1947 incl., and $16,000, 1948. Certified check for $1,000 
required. Purchaser to furnish blank bonds and pay for legal opinion. 


ARMOUR, Douglas County, So. Dak.—BONDS VOTED.—At a recent 
election the voters authorized the issuance of $45,000 school bonds. 


ASHLAND TOWNSHIP (P. O. Knox R. F. D.), Pa.—BOND OFFER- 
ING.—Sealed bids will be received until 2 p. m. (to be opened at 4 p. m.) 
May 29 by H. J. Mitchell, Secretary Board of Supervisors, for $6,.0004%% 
coupon township bonds. Denom. $500. Dueon Dec. 1 as follows: $1,000, 
1928 and 1929, and $2.000 1930 and 1931. 


ATCHAFALAYA BASIN LEVEE DISTRICT (P. O. Port Allen), 
La.—CERTIFICATE SALE.—The Canal Bank & Trust Co. of New Orleans 
has purchased an issue of $250,000 5% coupon levee certificates. Date 

Denom. $1.000. Due April 1 as follows: $11,000, 1927; 
$7.000, 1928; $31,000, 1390; $71,000, 1931; $95.000, 1932, and $36,000, 
1933. Prin. and semi-annual int. (A. & O.) paayble at the Bank of Baton 
Rouge, La. Legality approved by Charles & Rutherford, St. Louis. 

Financial Statement. 


Estimated actual value of all property in district._...._.._____- $100,000,000 
Asseased valuation for 1925..................-. sgpennweves 67,801,201 
Bonded debt ___-- ER a a Te eee 1,998,000 
Certificates of indebtedness, including this issue___.........- 1,270,372 


Population, estimated, 180,000. 


AUSTIN COUNTY COMMON SCHOOL DISTRICT NO. 11 (P. O. 
Bellville), Tex.—BONDS REGISTERED.—The State Comptroller of 
Texas registered on May 11 an issue of $5,000 5% school bonds. Due 
serially. 

AVALON SCHOOL DISTRICT (P. O. Pittsburgh), Allegheny 
County, Pa._-BOND OFFERING .--Sealed bids will be received until 4 
p.m. May 27 by F. L. Edinger, Secretary Board of Directors, for $180,000 
4% % school bonds. Denom. $1,000. Dated Feb. 151926. Int. F.& A. 
Due on Feb. 15 as follows: $5,000, 1931; $3,000, 1932 to 1935 incl.; $4,000, 
1936 to 1939 inel.; $5,000, 1940; $6,000, 1941: $7.000, 1942: $8,000, 1943; 
$9,000, 1944:e310,000, 1945 to 1953 incl., and $11,000, 1954 and 1955. 
Certified check for $1,000 required. 


BAKER COUNTY SCHOOL DISTRICT NO. 1 (P. O. Halfway), 
Ore.—BOND OFFERING.—Almon Motley, District Clerk, will ve 
sealed bids until 10 a. m. June 2 for $40,000 5%% school bonds. Date 
June 1 1926. Denom. $500. Due June 1 as follows: $1,000, 1929 to 
1931, inel.; $1,500, 1932 to 1934, incl.; $2,000, 1935 to 1937, incl.; $2,500, 
1938 to 1940, incl.; $3,000, 1941 to 1944, incl., and $3,500, 1945 and 1946. 
Int. payable J D. A certified check for $1,000 required. Legality 
approved by Teal, Winfree, Johnson & McCulloch, Portland. 


BALTIMORE, Md.—BOND SALE.—On May 17 the following seven 
issues of 4% bonds, aggregating $18,822,000. offered on that date (V. 122, 

. 2391), were awarded to the National City Co., Bankers Trust Co., 

Redmond & Co., Kissel, Kinnicutt & Co., E. H. Rollins & Sons, Old Colony 
Corp., Guardian Detroit Co., Inc., all of New York: Robert Garrett & Sons, 
of Baltimore, the Northern Trust Co. of Chicago; First National Co., Inc., 
of Detroit: Baltimore Trust Co., Owen Daly & Co. and Union Trust Co., 
all of Baltimore, at 98.6199—a basis of about 4.11%: 
$4,204,000 coupon paving and bridge bonds. Due $234,000, 1936 to 1945. 
inclusive, and $233,000, 1946 to 1953, inclusive. 
700,000 coupon conduit bonds. Due $50.000, 1936 to 1949, inclusive. 
5,500,000 coupon sewer bonds. Due $250,000, 1936 to 1957, inclusive. 
594,000 coupon office bonds. Due $66,000, 1936 to 1944, inclusive. 
505,000 coupon art museum bonds. Due $34,000, 1936 to 1945, inclus- 
ive, and $33,000, 1946 to 1950, inclusive. 
2,844,000 registered water stock. Due $190,000. 1940: $197,000, 1941; 
205 000, 1942; $213,000, 1943; $222,000, 1944; $230.000, 1945; 
239.000, 1946; $249,000, 1947; $259,000, 1948; $269,000,1 949; 
$280,000, 1950, and $291,000, 1951. 
4,475,000 registered school stock. Due $675,000, 1940; $702,000, 1941; 
(1 anal 1942; $759,000, 1943; $789,000, 1944; and $820,000, 
v40. 

The bonds are being re-offered by the bankers at prices of 99% for the 
coupon bonds and 99% for the registered stock, the former showing yields 
ranging from 4.032% to 4.014%, depending upon maturity, and the latter 
from 4.071% to 4.048%, depending upon maturity. 

Assessed Value of City Property for Purposes of Tazation, 1926. 


Assessed at Full Rate— 


EE ee ee $690 379,300 
se te a RCE oe og & weep ideas tonnes edad eae 60.089 483 
EMOOTPOTRCOR COMBMAMIOS . 6 6 occ ccccccccceccces 60 ,000 ,000 
ES OE Eee eee 300 


000 
$810,768,783 


sntiagensacone $322 231 457 
64,196,585 
48.738 ,230 

145,000 ,000 

202 253.818 
10,459 595 

9 5 


Assessed at Fized Rates— 
ae Se 
Suburban property 
Rural property - - - ccocil , 
Savings banks deposits (estimated) ___...--.-- 
New Addition—Real estate 

Personal _ _ - 


Incorporated companies. ..........------- 0,000 
Distilled spirits in bond__._.......--..-.---- 200 ,000 
DE ciwabacddctkdnddccnssoednesvanes 44.637 ,904 
847 ,217 589 
oO ee ee $1,657 ,986,372 
Total funded debt April 19 1926___._----- $134,428 ,.442 69 


25,242,500 00 


$35,875,774 22 
3,477 685 43 


Bil Sn Gc cbaddencdadindeasonecon 


Total sinking funds, face value___._--.--- 
Less water sinking funds___.__.._-_--.----- 


$109,185,942 69 





32,398,088 79 


76,787 853 90 
425,000 00 
00 








Bene Gee DONE 19 19s 6c occa ccesesoccsscevsscscocs 
.., * = ee 
Temporary loans, in anticipation of taxes_............-.-- 





$80,212,853 90 

BATSON INDEPENDENT SCHOOL DISTRICT, Hardin County 

Texas.—BONDS VOTED.—At a recent election the voters authorized 
the issuance of $75,000 school bonds. 


BATTLE CREEK, Madison County, Neb.—BOND SALE.—The 
omens Trust Co. of Omaha has purchased the following bonds aggregating 
31.686: 
$20,046 5% % Paving District No. 2 bonds. 
11,640 5% intersection paving bonds. 


BEAVER TOWNSHIP INDEPENDENT SCHOOL DISTRICT No. & 
Boone County, lowa.—BOND ELECTION .—On May 29 an election wil 
be held for the purpose of voting on the question of issuing $3,900 school 
bonds. Joseph Schuck, District Secretary. 


BEDFORD SCHOOL DISTRICT (P. O. Bedford), Cuyahoga 
County, Ohio.— BOND SALE.—On May 14 the $34,800 5% school bonds 
offered on that date—V. 122, p. 2531—-were awarded to Seasongood & 
Mayer of Cincinnati for $35,855, equal to 103.03, a basis of about 4.63%. 
Date Feb. 1 1926. Due $300 April 1 and $500 Oct. 1 1927, $500 April 1 
and Oct. 1 1928, and $1,000 April 1 and $500 Oct. 1 1929 to 1950, incl. 

Bidders— Premium.| Bidders— Premium. 
Geo. W. York & Co., Clev_$1,050 00|N.S8S. Hill & Co., Cinec__.._. $918 27 
A. E. Aub & Co., Cinc___. 1,036 00|Bohmer, Reinhart & Co., 

W.L. Slayton & Co., Tol... 997 00 SS 894 00 
Weil, Roth & irving, Cinc. 988 80/Otis & Co., Cleveland__--_- 790 00 


BELLAIRE SCHOOL DISTRICT (P. O. Bellaire), Belmont County, 
Ohio.—NOTE SALE.—On May 15 the $78,100 6% net deficiency notes 
offered on that date—V. 122, p. 2391—-were awarded to Braun, Bosworth 
& Co. of Toledo at a premium of $2,657, equal to 103.40, a basis of about 
4.77%. Date May 15 1926. Due $7,100 Nov. 15 1926 and May and 
Nov. 15 1927 to 1931 inclusive. 

BELLE PLAINE INDEPENDENT SCHOOL DISTRICT, Benton 
County, lowa.—BOND SALE.—The $125,000 refunding school bonds 
offered on May 18—V. 122, p. 2530—were awarded to Geo. M. Bechtel 
& Co. of Davenport at par, taking $64,000 as 4'4s, maturing July 1 as 


follows: $5,000, 1927 to 1935, incl., and $19,000 in 1936 and $61,000 as 4\s 
maturing July 1 as follows: $8,000, 1936; $5,000, 1937 to 1943, incl.. 


and 
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000, 1944 to 1946, incl. Date July 1 1926. Int. -_ ble annually 
60 1. Denom. $1,000. — 

BELLINGHAM, Whatcom County, Wash.—ADDITIONAL IN- 
FOR AATI ON.—We are now in receipt of the following information regard- 
ing the $75,000 coupon fire de ment bonds awarded to Bond & Goodwin 


& Tucker of Seattle at 101.33 ($25,000 as 4\s and $50,000 as 4%s)—V. 
122, p. 2689—a basis of about 4.45%. Date April 1 1926. Due April 1 
as follows: $1,000, 1928 to 1932 incl.: $2,000, 1933 to 1942 incl.; $3,000, 
1943 to 1949 incl.; $4,000, 1950 to 1955 incl., and $5,000, 1956. Legality 
approved by Donworth, Todd, Higgins & Holman, Seattle. 
Financial Statement (as of Dec. 31 1925). 

Dames Melee Per VON TERS... 6 dc one cnecocescccccecceces $14,766,480 00 
General bonded debt (including this issue)___._._.__._______ 912,000 00 
a ha fg 535.710 55 
NE ee ee a 376,289 45 


Population, 1920, 25,570; 1925 (estimated), 37,168. 


BELOIT, Rock Connie, Wis.—BOND SALE.—The following 44% 
coupon bonds aggregating $45,000, offered on May 14—V. 122, p. 2843— 
were awarded to the Beloit Savings Bank of Beloit at a premium of $497, 
ual to 101.10, a basis of about 4.29%: 
$25,000 ee? awe bonds. Due $2,000, 1927 to 1928 incl., and 
20,000 street improvement bonds. Due $2,000, 1927 to 1936 incl. 
Date July 10 1926. 


BELMONT COUNTY (P. O. St. Clairsville), Ohio.—NOTE SALE.— 
On May 17 the $415,000 5% coupon net deficiency notes offered on that 
date (V. 122, p. 2689) were awarded to Braun, Bosworth & Co. of Toledo 
at a premium of $3,578, equal to 100.86, a basis of about 4.61%. Date 
May 15196. Due $41,! May 1 and Nov. 15 1927 to 1931, {nel. 


BEVERLY HILLS IMPROVEMENT DISTRICT NO. 4, Los Angeles, 
County, Calif.—BOND DESCRIPTICN.—The $130,000 5% coupon 
impt. bonds purchased by the Security Co. of Los Angeles and Mercantile 
Securities Co. of San Francisco, pan & at 100.04—V. 122. p. 2531—a 
basis of about 4.99%, are described as follows: Date May 11926. Denom. 
$1,000. Due May 1 as follows: $6,000, 1927 and $4,000, 1928 to 1958 
incl. Int. payable M.& N. Date of award, April 12. 


BEXLEY (P. O. Columbus), Franklin County, Ohio.—BOND SALE. 
—On May 17 the following two issues of 5% coupon (special assessment) 
improvement bonds aggregating $57,500, offered on that date (V. 122, 
Pp. 2531) were awarded to the State Teachers Retirement System at a 

remium of $864 19, equal to 101.50, a basis of about 4.68%: 

23,600 Vernon road bonds. Due on Oct. 1 as follows: $2,600 1927 to 
1934, incl., and $2,890 1935. 

33,800 Remington road bonds. Due on Oct. 1 as follows: $3,800 1927 
to 1934, incl., and $3,500 1935. 


BIRMINGHAM, Jefferson County, Ala.—BOND ELECTION .—On 
June 22 an election will be held for the purpose of voting on the question of 
woutee CF .050,000 fire stations bonds. J. M. Jones, Jr., President City 

Jomm on. 


BLOWING ROCK, Watauga County, No. Caro.—-BOND OFFERING. 
—C. A. Williams, Town Clerk, will receive sealed bids until 8 p. m. June 4 
for $100,000 6% water supply bonds. 


BOONE, Watauga County, No. Caro.—BOND OFFERING.—A. Y. 
Howell, Town Clerk, will receive sealed bids until 7.30 p. m. June 5 for 
$50,000 street improvement bonds. 


BRATTLEBORO, Windham County, Vt.—TEMPORARY LOAN.— 
The Shawmut Corp. of Boston purchased a $100,000 temporary loan on a 
3.75% discount basis. Due Jan. 15 1927. 


BREVARD, Transylvania County, No. Car.—BOND OFFERING.— 
H. A. Durant, Town Clerk. will receive sealed bids until 12 m. June 15 for 


250.000 not exceeding 6% street, water and sewer bonds. Dated June 1 


926. Denom. $1,000. ue June | as follows: $8,000, 1929 to 1953 incl., 
and $10,000, 1954 to 1958 incl. Int. rate to be in multiples of 4 of 1%. 
Prin. and int. (J. & D.) yable at the Hanover National Bank, New York 


a 
City. A certified check for $5,000, payable to the Town Treasurer, 
—- Legality approved by Storey, Thorndike, Palmer & Dodge of 
oston. 


BRIDGEPORT, Morrill County, Neb.—BOND ELECTION.—On 
June 4 an election will be held for the purpose of voting on the question of 
issuing $20,000 city hall bonds. 


BROCKTON, Plymouth County, Mass.—TEMPORARY LOAN .— 
The Brockton National Bank of Brockton purchased on ae 18 a $300,000 
temporary loan on a 3.37% discount basis. Due Jan. 10 1927. 


BROWNSVILLE INDEPENDENT SCHOOL DISTRICT, Cameron 
County, Tex.—BUND SALE.—The $100,000 5% school bonds offered on 
May 1 (V. 122, p. 2843) were awarded to A. C. Allyn & Co. of Chicago at 


BRUNSWICK, Cumberland County, Me.—TEMPORARY LOAN .— 
The Old Colony Corp. of Boston purchased a $30,000 temporary loan an 
a 3.57% discount basis plus a premium of $1 75. 

BUHL, St. Louis Sounts. Minn.—BOND OFFERING.—James O. 
Murphy, Village Recorder, will receive sealed bids until 2 p. m. May 26 for 
the following not exceeding 6% bonds, aggregating $85,000: 

$45,000 sewer bonds. 

40,000 light, heat and power bonds. 

Dated June 15 1926. Interest payable seneb-onmuaalty 
certified check for 1% of the amount bid, drawn on a 
bank, required. 

BURNSIDE CONSOLIDATED INDEPENDENT SCHOOL DIS- 
TRICT, Webster County, lowa.—BOND SALE.—The $75,000 coupon 
refunding school bonds offered on April 8—V. 122, p. 1949——were awarded 
to Geo. M. Bechtel & Co. of Davenport as follows: 

$46,000 bonds as 4s. 

29,000 bonds as 4 \s. 
Denom. $1,000. 


Dated June 1 1926. 
est payable J. & D. 

BUTLER COUNTY (P. O. Hamilton), Ohio.—BOND SALE.—On 
May 18 the $58,709 21 44%% coupon second section of I. C. H. No. 180 
bonds offered on that date (V. 122, p. 2690) were awarded to the Union 
Trust Co. of Cleveland at a premium of $182, equal to 100.31, a basis 
of about 4.44%. Date May 18 1926. Due on Sept. 1 as follows: $6,000 
1927 to 1930, fret: $6.709 21 1931 and $7,000 1942 to 1935, incl. 

CAMDEN COUNTY (P. O. Camden), No. Caro.—BOND OFFERING. 
—R. L. Whaley, Chairman Highway Commission, will receive sealed bids 
until June 7 for $75,000 6% road bonds. Denom. $1,000. 

CANTON, Stark County, Ohio.—BOND SALE.—On May 14 the fol- 
lowing five issues of 5°% coupon (special assessment) impt. bonds, aggre- 
gating $116,914 16, offered on that date—V. 122, p. 2844—were awarded 
to Otis & Co. of Toledo at a premium of $2,817 62, equal to 102.40, a basis 
of about 4.49%. 
$49,640 61 13th St. bonds. 

$640 61. 


(JI. & D.). A 
tate or National 


Due serially in 20 years. Inter- 


Denom. $1,000 and $500, except one for 

Due on March 1 as follows: $5,640 61, 1928, and 
$5,500, 1929 to 1936 incl. 

10,017 07 Ross Ave. bonds. Denom. $1,000 and $500, except one for 
$1,017 07. Due on March 1 as follows: $1,017 07, 192s; 

‘ , 1929; $1,500, 1930; $1,000, 1931; $1,500, 1932, and 
$1,000, 1933 to 1936 incl. 

21,176 08 Garfield Ave. bonds. Denom. $1,000, except one for $1,176 O8: 
Due on March 1 as follows: $2,176 08, 1926; $3,000, 1929. 
$2,000, 1930; $3,000, 1931; $2,000, 1932, and $3,000, 1933 


to 1935 inel. 
Denom. $1,000 and $506, except one 


33,720 92 Cleveland Ave. bonds. 
for $220 92. Due on March 1 as follows: $3,22092, 1928: 


| Par value Board of Education sinking fund investments __- 


$3,500, 1929; $4,000, 1930; $3,500, 1931; $4,000, 1932; $3,500, | 


1933, and $4,000, 1934 to 1936 incl. 
2,359 48 Root Ave. bonds. Denom. $500, except one for $250 and 
one for $109 48. Due on March 1 as follows: $609 48, 192s: 
$500, 1929; $750, 1930, and $500, 1931. 
Date March 1 1926. 
CASA GRANDE, Pinal County, Ariz.—BONDS VOTED.—At a 
recent election the voters authorized the issuance of $35,000 schoo! bonds. 
CASS COUNTY (P. O. Cassopolis), Mich.—BOND SALE.—On 
May 17 the $16,425 6% road assessment district No. 21 bonds offered on 
that date (V. 122, p. 2844) were awarded to the Cass County State Bank of 
Cassopolis at 103.12—a basis of about 5.39%. Due $1,825 May 1 1928 
to 1936, inclusive J 





CASTANA CONSOLIDATED SCHOOL DISTRICT, Monoma- 
County, lowa.—BOND SALE.—The $15,000 coupon school bonds offered 
on May 12—V. 122, p. 2690—were awarded to George M. Bechtel & Co. of 
Davenport as 4s at a premium of $127, equal to 100.84, a basis of about 
4.39%. Date June 1 1926. Due $5,000 June 1 1931, 1936 and 1941. 


CENTERVILLE, Wilkinson County, Miss.—BOND OFFERING.— 


H. 8. Archer, City Clerk, will receive sealed bids until June 1 for $18.09 . 
nee cxcosding Ta. works and electric light bonds. Dated yl 
° e ° 


ate el. CALLS, Evevtdonce County, R. — to SALB “On 

Ma e following ree issues of 44% coupon nds, aggregatin: 

$200,000 offered on that date (V. 122, p. 2844), were awarded to the Old 

Colony Corporation of Boston at 99.80—a basis of about 4.20% : 

$50,000 sewer bonds. Due on June 1 as follows: $1,000, 19 + to 1936, 
inclusive, and $2,000, 1937 to 1956, inclusive. 

50,000 water bonds. Due $2,000 yearly from June 1 1927 to 1951, incl. 

100,000 highway bonds. Due on June ij as follows: $4,000, 1927 to 1940, 
inclusive; $7,000, 1941 to 1944, inclusive, and $8,000, 1945,and 


1946. 
Dated June 1 1926. 
CHADRON, Dawes County, Neb.—BOND SALE.—The First National 
Bank of Chadron has purchased the following bonds, aggregating $64,000: 


$34,000 ria bonds. 
30,000 intersection paving bonds. 


CHARLESTON, Charleston County, So. Caro.—-BOND OFFERING. 
—W.S. Smith, City Treasurer, will receive sealed bids until 12 m. June 7 
for $39,000 5% series J paving bonds. Date April 1 1926. Due April 1 
as follows: $3,000, 1928, and $4,000, 1929 to 1937, inclusive. A certified 
check for $2,500, payable to the above-named official, required. 
chaser to vay for legal opinion 


CHICAGO SANITARY DISTRICT (P. O. Chicago), Cook County, 
Ill.—BOND OFFERING.—Sealed bids will be received until 11 a. m. 
(standard time) May 27 by Harry E. Wallace, Clerk Board of Trustees, 
at Room 700, 910 South Michigan Ave., Chicago, for all or any part of 
$5,000,000 44% % (registerable as to principal at the option of the owner) 
sanitary district bonds. Denom. $1,000. Date June 1 1926. Prin. and 
semi-ann. int. (J. & D.) payable in lawful money of the United States of 
America at the District Treasurer's office. Due $250,000 yearly from June 
1 1927 to 1946 incl. A certified check (or cash) on some responsible bank 
in Chicago, for 3% of the amount of bid, payable to the above Clerk 
required. Legality approved by Wood & Oakley. Bonds to be deliver 
and paid for at the District Treasurer's office. 

Financial Statement. 
Equalized value of property. 1925............--------- $2,018.533 637 00 
Authorized indebtedness, 4% ...........------------- 80,741,345 48 


Outstanding bonds, June 1 1926 $61,501,000 00 
Amount of present issue 5,000,000 00 











Total bonded debt, including present issue. -_--------- $66 501,000 00 
Se DE, Sich dbncndrinnsiwdteasdensecnsnee 9,746,424 56 
Lp a ene ee a ey eee eee $76,247,424 56 
Unexercised debt incurring power - ~~ ---..-.----------- 4,443 920 92 


CHICKASHA, Grady County, Okla.—BOND SALE.—The following 
two issues of 5% bonds, aggregating $51,000, offered on May 13 (V. 122, p. 
2531), were awarded to the Branch-Middlekauff Co. of Wichita at a pre- 
mium of $1,540, equal to 103.06: 
$40,000 storm sewer extension bonds. 

11,000 bridge bonds. 


CHICOPEE, Hampden County, Mass.—TEMPORARY LOAN.—The 
Chicopee National Bank of Springfield purchased a $200,000 temporary 
loan on a 3.36% discount basis plus a premium of $6. 


CLARK COUNTY (P. O. Las Vegas), Nev.—BONDS VOTED.—At a 
recent election the voters authorized the issuance of $300,000 school bonds. 
The County Clerk immediately offered them for sale to the highest bidder. 


CLEVELAND HEIGHTS, Cuyahoga County, Ohio.—BOND OFFER- 
ING.—Sealed bids will be received until 11 a. m. (Eastern standard time) 
June 5 by Chas. C. Frazine, Director of Finance, for $75,000 4% % city's 
portion bonds. Denom. $1,000. Date June 1 1926. Principal and semi- 
annual interest (A. & O.) payable at the office of the Director of Finance or 
at the legal depository of the city of Cleveland. Due on Oct. 1 as follows: 
$7,000 1927, $8,000 1928, $7,000 1929, $8,000 1930, $7,000 1931, $8,000 
1932, 7,000 1933, $8,000 1934, $7,000 1935 and $8,000 1936. Certified 
check for 3%, payable to the D r of Finance, required. 


CLINTON COUNTY (P. O. Wilmington), Ohio.— NOTE SALE.—On 
May 17 the $67,305 22 6% net deficiency notes offered on that date (V. 122, 
p. 2531) were awarded to N. S. Hill of Cincinnati at a premium of $1,602 60, 
equal to 102.38, a basis of about 4.74%. Dated May 1 1926. Due each 
six months as follows: $11,000 March 1 1927 to March 1 1929, incl., and 
$12,305 22 Sept. 1 1929. 


COLMAN INDEPENDENT SCHOOL DISTRICT, Moody County, 

- Dak.—BOND SALE.—The $12,000 school bonds offered on May 17— 
V. 122, p. 2531—were awarded to Paine, Webber & Co. of Minneapolis as 
5s at a premium of $40, equal to 100.33. Due in 40 years. Purchaser 
agreed to print the bonds and furnish, legal opinion. 


COLORADO SPRINGS, El Paso County, Colo.—BOND SALE.— 
Boettcher & Co., of Denver, have purchased an issue of $175,000 4 
refunding water bonds. Date June11926. Denom.$1,000. Due$25, 
June 1 1936 to 1942, inclusive. Principal and semi-annual interest payable 


at the City Treasurer's office or at the Chemical National Bank, New York 
- . Legality approved by Pershing, Nye, Fry, Tallmadge & Bosworth, 
oO enver. 
Financial Statement. 

ee SN OU. pc occcancavandecasaatboeunsbbsasnans $50,000,000 
A _....,, SS er Seer ear 41,122,340 
+ i >_> eRe ae saer ase $3,281,000 

ee nO Go ns ctanddeetabonvaneke 2,232,000 

tt Pi PE ss cc ceckdab sean sneenasdehaeind 26,000 

Pbk dccibihinin da thvtnedneiiatiiatiin nna deeninae 933,000 


Population, 36,000. 


COLUMBUS SCHOOL DISTRICT (P. O. Columbus), Franklin 
County, Ohio.— NOTE OFFERING.—Sealed bids will be received until 
12 m. June 15 by E. L. McCune, Clerk-Treasurer Board of Educaion, for 
$270,000 notes. Denom. $5,000. Date June 15 1926. Principal and 
nterest Raveble at the office of the Clerk Board of Education. Due Dec. 31 
1926. Jertified check for 1% of the amount of notes bid for, payable to 
the Clerk-Treasurer Board of Education, required. Legality to be approved 
by Squire, Sanders & Dempsey of Ohio 


Financial Statistics. 
Bonds Outstanding— 
Serial bonds $2,782,000 00 
Term bonds 7,169,000 00 


$9,951,000 00 
2,690,000 00 
170,175 88 
ln Sere rn Oe. od eke bbhtiaedenmeeas 2,860,175 88 
Floating debt PEL aa RL om None 
Tax valuation Columbus School District 1924_.........-- $585,000 ,000 00 
Tax valuation Columbus School District 1925..._.....__- 580,605,510 00 
Taz Levies— 1924. 1925. 
Operating purposes 6.426 Mills 5.76 Mills 
Bonds, Interest and Sinking Fund purposes 1.864 Mills 1.87 Mills 


Total tax levies____ .. 8.29 Mills 7.63 Mills 
en ORES BU, cine nnene dd wnabwadceed main a 307 ,000 


COMPTON CITY SCHOOL DISTRICT, Los Angeles County (P. O. 
Los Angeles), Calif.—BOND SALE.—The $175,000 5% school bonds 
offered on May 10 (V.122, p. 2690) were awarded to the Anglo London Paris 
Co. of San Francisco. Date May 1 1926. Due May 1 as follows: $3,000, 
1927 to 1946, inclusive: $4,000, 1947 to 1956, inclusive; $7,000, 1957 to 
1961, inclusive; and $8,000, 1962 to 1966, inclusive. 


CONCORD, Merrimack County, N. H.—BOND SALE.—On May 17 
the $80,000 4\4%% departmental equipment bonds offered on that date 
(V. 122, p. 2844) were awarded to Estabrook & Co. of Boston at 100.54. 
Date May 1 1927. Due in 1927 to 1946 inclusive. 


Cash 
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CONROE, Montgomery County, Tex._-BOND OFFERING .—Sealed 
Be on be cectived, until 2.30 p. m.{June 3 by Mayor C. T. Darby for 
$55, sewer bonds. 


” COOPERSTOWN, Griggs County, No. Dak.—BOND ELECTION.— 
On Jane | an election wil! EE held for the purpose of voting on the question 
of issuing $10,000 school bonds. 


COVENTRY TOWNSHIP SCHOOL DISTRICT (P. O. Barberton), 
Summit County, Ohio.—NOTE SALE.—On May 14 the $6,041 195%% 
coupon net deficiency notes offered on that date (V. 122, p. 2531) were 
awarded to Ryan, Sutherland & Co. of Toledo for $6.068 19, equal to 100.44, 
a basis of about 5.32%. Dated May 11926. Due $641 19 May | and $600 
Nov. 1 1927 and $600 May 1 and Nov. 1 1928 to 1931 incl. 


CRANESVILLE, Erie Countv, Pa.—FOND OFFERING.—Sealed 

bids will be received until 2p. m. May 28 by Royal M. Kennedy, Borough 

, for $6,000 5% borough bonds. Denom. $500. Date March | 

1 » n. and semi-ann. int. (M. & 8.) payable at the First National 

Bank, Albion. Due $500 March | 1928 to 1939 incl. Certified check for 
$60 required. 


CRANSTON, Providence County, R. I.—NOTE SALE.—On May 14 
the ,000 44% coupon highway department equipment notes offered 
on that date—V. 122, p. 2844—were awarded to the Old Colony Corp. of 
Boston at 100.05—a basis of about 4.24%. Date May 15 1926. Due 
$5,000 yearly from May 15 1927 to 1931, incl. 


CROSS CREEK TOWNSHIP (P. O. Avella), Washington County, 
Pa.—BOND OFFERING.—Sealed bids will be received until 10 a. m. 
(Eastern standard time. to be opened at noon), June 12 by L. M. Irwin, 
of Su isors for $75,000 4%% coupon road_honds. 
Denom. $1,000. Da July 1 1926. Prin. and semi-ann. int. (J. & J.) 

able at the Lincoln National Bank, Avella. Due on July 1, as follows: 
$i 000. 1927 to 1932 incl. and $15.000, 1933. Certified check for $1 .000 
payable to the Secretary Board of Su isors. These bonds were originally 
scheduled for sale on June 8 (V. 122, p. 2844) but was incorrectly given as 
Cross Creek Township. N. Y 


DADE COUNTY SPECIAL ROAD AND BRIDGE DISTRICT No. 3 
(P. O. Miami), Fla.— BOND OFFERING .—George F. Holly, Clerk Board 
of County Commissioners will receive sealed bids until June 10 for $675.900 
$38 road and bridge bonds. Date Jan. 1 1926. Denom. $1,000. Due 
$27,000, Jan. 1 1927 to 195i incl. Prin. and int. (J. & J.) payable at the 
United States Mortgage & Trust Co., New York City. A certified check 
for 2% of the amount bid payable to the County Commissioners, required. 
Legality approved by Caldwell] & Raymond. New York City. 

Financial Statement. 








Bonds outstanding, including this issue_.....__._.....--- $798.000 00 
(ash in interest and sinking fund... .----- s 54 dita 44.039 46 
Net bonded debt......_..-.-- LET eT eee YU 
Assessed value of real and personal property for the year A.D. 
= lt ck ci ait ekeeinn et hawkandkeh obdet $16,202,455 00 


Actual value (estimated) ae ae _..-162,024.550 CO 
Population of county, 1920 census, 42,731; population of county, 1925 
census, 111,332. 


DADE COUNTY SPECIAL TAX SCHOOL DISTRICT NO, 14 
(P, O. Miami), Fla.—BOND OFFERING.—Charles M. Fisher, Secretary 
Board of Public Instruction, will receive sealed bids until 1:30 p.m. June 2 
for $800,000 6% school bonds. Date May 11926. Denom.$1,000. Due 
$32,000 May 1 1929 to 1953, inclusive. Principal and interest (M. & N.) 
payable in gold at the Chase National Bank, New York nae A certified 
check for $16.000, payable to the above-named official, required. Legality 
to be approved by Chester B. Masslich, New York City. These are the 
bonds mentioned in V. 122, p. 2847, under the incorrect caption, ‘‘Miami 
Beach Special Tax Schoo! District No. 14." 


DETROIT, Wayne County, Mich.—-BOND SALE.—On May 20 the 
following nine issues of coupon (with privilege of registration as to prin- 
cipal) bonds aggregating $22 .088 .000 offered on that date (V. 122. p. 2691) 
were awarded t» a syndicate composed of the First Nat. Bank. Halsey, 
Stuart & Oo., Blair & Co., White. Weld & Co., E. H. Rollins & Sons. Leh- 
man Bros., Redmond & Co. and Kissel, Kinnicutt & Co., all of New York; 
the Continental & Commercial Trust & Savings Bank of Chicago; A. G. 
Becker & Co. and Geo. B. Gibbons & Co.. Inc., both of New York: the 
Shawmut Corp. of Boston: the Northern Trust Co. of Chicago; Phelps, 
Fenn & Co., Blodget & Co. and R. W. Pressprich & Co., all of New York; 
Taylor, Ewart & Co. and Steenson, Perry, Stacy & Co., both of Chicago; 
EK. E. McCrone & Co. of Detroit; Smith, Moore & Co. of St. Louis. and 
Foster, McConnell & Co. of New York. as follows: $9,500,000. maturing 
in 1956 as 4s; $1 .050,.000. maturing in 1927 to 1956 as 44s, and $11.538.000, 
maturing in 1927 to 1956 as 4\“s. for a premium of $225, equal to 100.010. 
a basis of about 4.1947°%. The bankers re-offered the 4% bonds to in- 
vestors at 98 4%. to vield over 4.10%. according to maturity, and the 44 © 
bonds at prices to yield from 3.75 to 4.15%. according to maturities. and 
the 4%% at prices to yield from 3.75 to 4.20%. according to maturities. 
The following table shows amounts, maturities and prices in tabular form: 

$9.500.000 4% Bonds, Due May 15 1956. 
e* rice 98% and interest, to yield over 4.10%. 





———44%% Bonds—-——— —4% Bonds—————— 
Amounts Ma- Prices to Amounts fa- Prices to 
Each Year. turities. Yield. Each Year.  turities. Yield. 
$35,000 1927 3.75% $402,000 1927 3.75% 

35, 1928-29 4.00% 384.000 1928-29 4.00% 

35,000 1930-32 4.05% 384 000 1930-32 4.05% 

35,000 1933-40 4.10% 384.000 1933-35 4.10% 

35,000 1941-56 4.15% 384 .N00 1941-40 4.15% 

384.000 1941-56 4.20% 

$4,800,000 general public improvement, school series 1924-1925. Due 
May 15 1927 to 1956, incl. 

750,000 general public improvement, house of correction bonds. Due 


ay 15 1927 to 1956, incl. 
1,008 ,000 various public improvement bonds. Due May 15 1927 to 1956, 
cl. 
1,500,000 general public improvement art museum bonds. Due May 
15 1927 to 1956, inel 
480,000 general public improvement grade separation bonds. Due May 
hospital and nurses home bonds. 


15 1927 to 1956, incl. 
1,050,000 general public improvement 

Due May 15 1927 to 1956, incl. 
3,000,000 public utility bonds. Due May 15 1927 to 1956, incl. 
5,500.000 public utility water bonds. Due May 15 1956. 
4,000,000 public sewer bonds. Due May 15 1956. 


Dated May 15 1926. Legality to be approved by Thomson, Wood & 
Hoffman of New York. 
Financial Statement. 


*Assessed valuation, 1925 Seat ae 
Total bonded debt, including these issues. 


= 


.757 664,010 
228,741,429 


oe $2 
Water debt (net) 
Sinking funds_. 
Net debt. 180.044.179 
Population. 1920 Census, 993.739: 1925, estimate 3 1,450,000 
*The 1926 valuation. not vet effective, is officially reported to show a 
minimum increase of $350.000.000. . 


DEWEY COUNTY CONSOLIDATED SCHOOL DISTRICT NO. 4 
(P. O. Taloga), Okla.—BOND SALE.—The E. D. Edwards Co. of 
Oklahoma City has purchased an issue of $17,000 school bonds. 


DIXIE COUNTY (P. O. Cross City), Fla.— WARRANT OFFERING .— 
L. L. Barber, Clerk Board of County Commissioners will receive sealed 
bids until] June 3 for $30,000 6% time warrants. Denom. $1,000. 


DONA ANNA COUNTY SCHOOL DISTRICTS (P. O. Las Cruces), 
N. Mex.—BOND OFFERING.—H. L. Sawyer, County Treasurer, will 
receive sealed bids until 2 p. m. June 28 for the following 514% school 
district bonds, ageregating $20.900 Ne 
$15,000 Schoo! District No. 11 bonds. Due $1,000 July 1 1931 to 1945 incl. 

5.000 School District No. 4 bonds. Due July 1 1946, optional July 1 1941. 

Date July 1 1926. Denom. $1,000. Prin. and semi-annual int. payable 
at the office of the State Treasurer or at Kountze Bros., New York City. 
A certified check for 5% of the amount bid payable to the above named 
official is required. 


DOVE P. O. Dover Plains), Dutchess County, N. ¥Y.—BOND 
SALE.—On May 14 the $32,500 444% coupon or registered highway and 
bridge bonds offered on that date—V. 122, Pp. 253 1—were awarded to the 
Manufacturers & Traders Trust Co. of Buffalo at 100.429—a basis of about 


1 
Be Sie : 22 .258,1: 








4.44%. Date Oct. 1 1925. Due on April 1 as follows: $2,000, 1927 to 
1936, incl., $3,000, 1937 to 1939, incl., and $3,500, 1940. 


EAST CLEVELAND SCHOOL DISTRICT (P. O. East Clevela . 
Cuyahoga County, Ohio.— BOND SALE .—On May 17 the $125,000 4 
coupes school bonds offered on that date (V. . be were a 
to dden & Co. of Toledo at a premium of $4.042 50, equal to 103.25— 
a basis of about 4.54%. Date April 11926. Due on Oct. 1 as follows: 
$5,000, 1927 to 1939, inclusive, and $6,000, 1940 to 1949, Inclusive. 


ELIZABETH, Union County, N. J.—BOND OFFERING.—Sealed 
bids will be received until 11 a. m. (daylicht saving time) June 3 by Dennis 
F. Collins, City Comptroller, for 7 coupon or r tem 
loans bonds. Denom. $1, ; ate May 1 1926. Prin. and in 
ayable in gold at the National State Bank, Elizabeth. Due May 1 1 
3idders to narne rate of interest which the bonds are to bear. 
must be in multiples of 4% of 1%. A certified check for 2% of the bonds bid 
for. pavable to the City, required. Bonds will be p red under the 
supervision of the United States Mortgace & Trust Co., New York Cit 
which will certify as to the genuineness of the signatures of the officials add 
the seal impressed thereon, and the validity of the bonds will be approved by 
Reed, Dougherty & Hoyt of New York. 


ELKLAND TOWNSHIP SCHOOL DISTRICT NO. 5 FRACTIONAL 
(P. O. Cass City), Tuscola County, Mich.—BOND SAL™.—On May 17 
the $175.000 5% school bonds offered on that date—V. 122, p. 2691— 
were awarded to Stranahan, Harris & Oatis. Inc., of Toledo at a premium 
of $4,045, equal to 102.88. Due 1927 to 1951 inclusive. 


EL PASO COUNTY COMMON SCHOOL DISTRICT NO. 6 (P. O. 
Fl Paso), Texas.—BONDS REGISTERE!).—tThe State Comptroller of 
Texas registered on May 10 an issue of $8,000 5% school bonds. Due 
serially. 


F.LYRIA, Lorain County, Ohio.—BOND OFFERING.—Sealed bids 
wil! be received until 12 m. June 8 by A. C. Schillenan, City Auditor, for 
$30,590 5% coupon final grade crossing eli™ination bonds. Denom. 
$1,000, except one for $500. Date Mrach 1 1926. Prin. and semi-ann. 
int. (“. & 8.) payable at the United States Mortgage & Trust Co. of 
New York. Due $1,500 March 1 1928 and $1,090 yearly from March 1 
1929 to 1957, incl. Certified check on any F!yria bank or national bank 
outside of said city, for 2% of the amount of bonds bid for, payable to the 
City Treasurer, required. 


FAIRFIELD SCHOOL DISTRICT (P. O. Fairfield), Solano County, 
Calif.— BOND OFFERING.—The County Clerk will receive sealed bids 
until June 7 for $31,000 5% school bonds 

FAIRHOPE, Baldwin County, Ala.—RBONI’S NOT SOLD.—The $50,- 
090 6° street improvement bonds offered on May 10 (V. 122. p. 2393) 
have not as yet been sold. 

FAWNSKIN SCHOOL DISTRICT (P. O. San Bernardino), San 
Bernardino County, Calif.—BOND SALE.—The Freeman, Smith & 
Camp Co. of Los Angeles recently purchased at public auction an issue of 

7,400 school bonds at a premium of $27 50, equa! to 100.37. 

FLASHER SCHOOL DISTRICT NO. 39, Morton County, No. Dak. 

BOND SALE.—The State School and University Land Fund has pur- 
chased an issue of $25,060 5°. school bonds. 

FOND DU LAC COUNTY (P. O. Fond du Lac), Wis.—BONDS 
OF FERED .—-Sealed bids were received until May 18 by the County Clerk 
for $200,000 5% road bonds. 

Financial Statement. 





2. 
The rate 


Assessed valuation. _..-$102.897 ,635 
Aggregate true value PAT 119,784.113 
Total bonded debt (incl. this issue)__.............._______- 3,285,000 


FOXBOROUGH, Norfolk County, Mass.—BOND SALE.—On May 14 
the $150,000 4% coupon building bonds offered on that date (V. 122, 
p. 2845) were awarded to the Shawmut Corp. of Boston at 100.80, a basis 


of about 4.93%. Date May 15 1926. Due $10,000 May 15 1927 to 1941, 
inclusive. 


FRANKLIN, Macon County, No. Caro.—-BOND OFFFRING.—F. L. 
Bryson, Town Clerk, wil! receive sealed bids until May 26 for $20,000 6% 
water, electric light and power system bonds. 


FRANKLIN COUNTY (P. O. Frankfort), Ky.—BOND OFFERING.— 
The Clerk of Board of Road Commissioners will receive sealed bids until 
June 15 for $150,000 road bonds. 


FRANKLIN SCHOOL DISTRICT (P. O. Franklin), Sussex County, 
N. J.—BOND OFFERING.—Sealed bids will be received until 2 p. m. 
(daylight saving time) June 3 by C. K. Clopper, District Clerk, for an 
issue of 5% coupon (with privilege of registration as to principal only 
or as to both prin. and int.) school bonds not to exceed $150,000, no more 
bonds to be awarded than will produce a premium of $1.000 over $150,000. 
Denom. $1,000. Date April 1 1926. Prin. and semi-ann. int. (A. & O.) 
payable in gold coin of the United States of America of or equal to the 
present standrad of weight and fineness at the office of the County Trust 
Co., Franklin. Due on April 1 as follows: $8,000, 1928 to 1939 inel., 
and $9.000, 1940 to 1945 incl. Certified check on an incorporated bank 
or trust company, for 2% of the bonds bid for, payable to the Board of 
Education, required. Bonds will be prepared under the supervision of 
the U. S. Mtge. & Trust Co., which will certify as to the genuineness of 





the signatures of the officials and the seal impressed thereon. Legality 
approved by Hawkins, Delafield & Longfellow of New York. 
Financial Statement 
Indebtedness— 
Net debt. _--- Se ae See ae Ce Ppl Hee eee eae $188,000 
ot in << cenbiaavannae nat hens aeene tne nigel 150,000 
Net debt including bonds to be issued__......-........---- $338,000 
Assessed Valuations— 
Real property including improvements, 1926_...........-.--- $8,080,360 
IS IS Se os ns asa bdedbbdinm mies 1,069,353 
a a a ee eee memelaed $9,149,713 
rr rn Cs Te os | od eee ed bi eeenbaene 9,064,147 
 f Og UU C=C eee ee 9,047 836 


Real and personal property, 1923 8,970,941 


Population, census of 1920, 4,075; unofficial, taken in May 1925, 4,360 
Tax rate, fiscal year 1926, $33 82. 


FREMONT COUNTY SCHOOL DISTRICT NO. 50 (P. O. Penrose), 
Colo.—BONDS VOTED .—At the election held on May 3—V. 122, p. 2532— 
the voters authorized the issuance of $9,000 5% refunding bonds by a 
count of 70 for to 5 against. 


FRIO COUNTY (P. O. Pearsall), Texas.—BONDS REGISTERED.— 
The State Comptroller of Texas registered on May 10 an issue of $50,000 
6% water and improvement bonds. Due serially. 


GASTONIA, Gaston County, No. Caro.—BOND OFFERING 
Walters, City Treasurer. will receive sealed bids until! 10 a 
the following not exceeding 6% coupon bonds, aggregating $225.000: 
$175,000 public improvement bonds. Due $5,000 1927 to 1936, incl.: 

$10,000 1937 to 1941, incl., and $15,000 1942 to 1946, inc}. 

50,000 water bonds. Due $1,000 1927 to 1956, incl., and $2,000 1957 

to 1966. incl. 

Date May 1 1926. Denom. $1,000. Interest rate to be in multiples of 
lg of 1%. Principal and interest (M. & N.) payable in New York City 
A certified check for 2% of the amount bid is required. Legality approved 
by Thompson, Wood & Hoffman, New York City. These are the bonds 
scheduled to be sold on May 14—V. 122, p. 2691. 

GEORGETOWN COUNTY (P. O. Georgetown), So. Caro.—-BOND 
OFFERING.—W. A. Campbell, Clerk Board of County Commissioners, 
will receive sealed bids until 12 m. June 8 for $130,000 bridge bonds. 

GILLETTE, Campbell County, Wyo.—BOND OFFERING.—George 
T. Gibson, City Clerk, will receive sealed bids until June 3 for $50,000 
514 or 6% water works extension bonds. Due in 20 years. 

GLOBE, Gila County, Ariz.— BOND OFFERING.—Wilson T. Wright, 
City Clerk, will receive sealed bids until 7:30 p.m. June 19 for $150.000 


W.L. 
m. May 28 for 


544% paving bonds. Date April 1 1926. Due $7,500 1927 to 1946 incl. 
Int. (A. & O.) payable semi-annually. A certified check drawn on a 


national bank, payable to the City Treasurer, for the full purchase price 
is required. Legality approved by Wood & Oakley, Chicago. These are the 
bonds originally scheduled for sale on May 12—V. 122, p. 2393. 
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GLOUCESTER, Essex County, Mass.—BOND DESCRIPTION .—The 
0.000 4% opmpon impt. bonds awarded to the First National Corp. of 
oston at 100.527—V. 122. p. 2691—a basis of about 3.88%—are bed 
as follows: Denom. $1, . Dated May 1 1926. Int. M. & N. Due 
$7,000 yearly from May 1 1927 to 1936. incl. 


GOLETA UNION HIGH SCHOOL DISTRICT, (P- O. Santa 
weere) nta Barbara County, Calif.—BOND OFFERING.—The 
County Clerk will receive sealed bids until June 7 for $85,000 school bonds. 


GRAFTON INDEPENDENT SCHOOL DISTRICT, Worth County, 

lowa.—BOND ELECTION .—On May 26 an election will be held for the 

perpene of voting on the question of issuing $28,000 school bonds. E. M. 
jassel, Secretary. 


GRANDVIEW HEIGHTS EXEMPTED VILLAGE SCHOOL DIS- 
TRICT (P. O. Grandview rented, Franklin County, Ohio.— NOTE 
SALE.—On May 15 the $22,838 75 5% coupon net Ceteeney notes offered 
on that date (V. 122, p. 2692) were awarded to the First Citizens’ Corp. of 
Columbus at a premium of $81, equal to 100.35. a basis of about 4.85%. 
Dated May 1 1926. Due each six months as follows: $2,838 75 May 1 
1927; $2,000, Nov. 1 1927: $3,000, May 1 1928; $2,000, Nov. 1 1928; $3,000, 
May 1 1929, and $2,000, Nov. 1 1929 to Nov. 1 1931 incl. 


GREELEY, Weld County, Colo.—BOND OFFERING.—Sealed bids 
will be received until May 25 by the City Clerk for $40,000 4% % paving 
bonds. Due in 15 years. 


GREENBURGH (P. O. Tarrytown), Westchester County, N. Y.— 
BOND SALE.—On May 13 the $210,000 44% % coupon or registered sewer 
bonds offered on that date—V. 122. p. 2532—were awarded to the Hartsdale 
National Bank. Tarrytown, at 102.067. a basis of about 4.09%. Date 
May 11926. Dueon May 1 as follows: $7,000, 1931 to 1935, incl.; $8,000, 
1936 to 1940, incl., and $9,000, 1941 to 1955, incl. 


GREEN COUNTY (P. O. Greenville), Tenn.—BOND SALE.—The 
$15.000 6% road bonds offered on May 15—V. 122, p. 2532—-were awarded 
to the First National Bank of Greenville at a premium of $525, equal to 
103.50. Due $5,000, 1929 to 1931, incl. 


GREFNUP COUNTY (P. O. Greenup), Ky.._BOND ELECTION .— 
On June 5 an election will be held for the purpose of voting on the question 
of issuing $200,000 road bonds. 


HAMILTON COUNTY (P. O. Cincinnati), Ohio.—BOND SALE.— 
On May 14 the $229.017 254%% I. C. H. No. 7 Ohio River road bonds 
offered on that date (V. 122, p. 2846), were awarded to Harris, Forbes 
& Co. of Chicago, the National City Co. of New York and Hayden, Miller 
& Co. of Cleveland. at a premium of $1.627. equal to 100.709, a basis of 
about 4.35%. Date April 1 1926. Dueon Oct. 1 as follows: $22,017 25 
1927 and $23,000 1928 to 1936, inclusive. 

BOND SALE.—On May 14 the $24,972,03 44% I. C. H. No. 7, 
Section A, bonds offered on that date— V. 122, p. 2692—-were awarded to 
the Herrick Co. of Cleveland for $25,074.53, equal to 100 41, a basis of 
about 4.41% Date April 1 1926. Due on Oct. 1 as follows: $2,972 03, 
1927; $3,000, 1928 to 1931, incl., and $2,000. 1932 to 1936 incl. 


HARRISON COUNTY, (P. O. Gulfport), Miss.—BOND OFFERING. 
—Eustis McMannus. Clerk Board of Supervisors will receive sealed bids 
until 11 a. m. June 9 for $1.400.000 not exceeding 54% road protection 
bonds. Date July 11926. Denom.$1.000. Due July 1 as follows: $20,000 
1927: $30.000. 1928 to 1930 incl.; $40.000, 1931 to 1934 incl.: 50.000, 
1935 to 1939 incl.: 360.000. 1940 to 1942 inel.: $70.000, 1943 to 1946 incl.: 
$80.000. 1947 to 1949 incl. and 890.000. 1950 and 1951. Prin. and int. 
(J. & J.) payable at the County Depository or at the National Bank of 
Commerce, New York City at option of purchaser. A certified check for 
$10,000, payable to the County Depository required. 


HARRISVILLE, Lewis County, N. Y.—BOND OFFERING.—Sealed 
bids will be received until 8 p.m. June 1 by Sherman F. Valentine, Village 
Clerk, for $16.000 44%% village bonds. Denom. $1 C00. Dated May 1 
1926. Due $1.000. Aug. 1 1926 to 1941 incl. A certified chetk for 10% of 
the amount bid. required. 


HAWAII (Territory of)}.—BOND SALE.—The $1.540.000 41% % Series 
“A” improvement bonds offered on May 3 (V. 122, p. 2090) were awarded 
to a syndicate composed of Hallgarten & Co., Blair & Co., Inc., and the 
Chase Securities Corp., all of New York City, and Hornblower & Weeks of 
Boston at a premium of $48,125. equal to 103.12. a basis of about 4.27% 
to optional date and a basis of about 4.32% if allowed to run full term of 
years. Coupon bonds in denomination of $1,000. registerable as to princi 
pal only. Dated May 1 1926. Due May 1 1956; optional May 1 1946. 
Other bids were as follows 

Bidder— 

Barr Bros. & Co., Inc., Lee, Higginson & Co., both of N. Y./{ 

City; Old Colony Corp., Boston: the Herrick Co., Cleveland: | 

Fletcher American Co., Indianapolis; Second Ward Securi-/ $42,847 42 

ties Co., Chicago: Edmunds Bros., Boston, and Graham, | 

Parsons & Co. of Philadelphia : | 
Bankers Trust Co. and Nationa! City Co., both of N. Y. City, 

jointly a ‘ 41,720 14 
Lehman Bros., W. A. Harriman & Co., Inc.. 

J. A. Sisto & Co., all of N. Y. City, and Illinois Merchants: 40 

Trust Co., Chicago _ . ccuwan 4 





Premium. 


,055 40 


Bank of America. New York City______- oe 38,997 42 
First Nationa) Bank, White, Weld & Co., both of N. Y. City.) 
and Halsey, Stuart & Co., Chicago_-_ { 37.730 00 


Financial Statement (as Officially Reported May 1926). 
Assessed valuation $360 832,895 00 
Bonded debt (including this issue) ‘ 21.022 ,922 34 
Population, 1920 (Federal census), 225,912; present population (esti- 
mated), 323.645. 


HAWTHORNE SCHOOL DISTRICT (P. O. Hawthorne), Passaic 
County, N. J.—BOND OFFERING.—Sealed bids will be received until 
8 p. m. (daylicht saving time) June 1 by Edward C. Latta, District Clerk, 
for an issue of 5° coupon or registered school bonds, not to exceed $195,000, 
no more bonds to be awarded than will produce a premium of $1 .000 over 
$195,000. Denom. $1,000. Date Jan. 1 1926. Prin. and semi-ann. 
int. (J. & J.) pavable in gold at the Peoples Bank, Hawthorne. Due 

5,000 Jan. 1 1927 to 1965 incl. Certified check for 2° of the bonds bid 
for, payable to the Board of Education, required. Bonds will be prepared 
under the supervision of the U. S. Mtge. & Trust Co., New York, which 
will certify as to the genuineness of the signatures of the officials and the 
seal impressed thereon, and the validity of the bonds will be approved 
by Hawkins, Delafield & Longfellow of N. Y. City. 

HENDERSON, Vance County, No. Caro.—BOND SALE.—The 
$190,000 44%% coupon water bonds offered on May 3, for which all bids 
were rejected (V. 122, p. 2692), were taken by the Henderson Water Co., 
of Henderson, at par. 


HILLSBOROUGH COUNTY SPECIAL TAX SCHOOL DISTRICT 
NO. 60 (P. O. Tampa), Fla.—BOND OFFERING.—W. D. F. Snipes, 
Secretary Board of Public Instruction, will receive sealed bids until 11 a. m. 
June 10 for $150,000 6° coupon school bonds. Dated April 1 1926 De- 
nom. $1,000 Due April 1 as follows: $5.000, 1928 to 1937 incl.: $6,000, 
1938 to 1947 incl... and $8.000, 1948 to 1952 incl. Prin. and semi-ann. int. 
(A. & O.) payable at the United States Mtge. & Trust Co., N. Y. City. A 
certified check for 2% of the amount bid required. 
Financial Statement. 

Assessed valuation (real and personal)__...........-..-...... $1,419.933 
Estimated actual valuation_____. 9.939.531 
Total bonded debt (this issue only) 150.000 
PE. cidcipentned thidhnihbtnee wee abeeal 1,500 


HILLSBOROUGH COUNTY SPECIAL TAX SCHOOL DIS- 
TRICT (NO. 31 (P. O. Tampa), Fla.—BONDS OFFERED.—W.D. F. 
Snipes, Secretary Board of Public Instruction, received sealed bids until 
1] a. m. May 17 for $100,000 6% coupon school bonds. Dated March 1 
1926. Denom. $1.000. Due March 1 as follows: $3.000. 1928 to 1942 
incl.: $4,000, 1943 to 1947 incl., and $5,000, 1948 to 1954 incl Prin. and 


semi-ann. int. (M. & 8.) payable at the United States Mtge. & Trust Co., | 


N. Y. City. 
Financial Statement. 


Assessed valuation (real and personal)_....................-. $534.837 00 

I I SI 2 ee ee oe cans ce meelind nad die pmurda 3.743.859 00 

Total bonded debt ‘including this issue).................  . 102,500 00 

5 ETE OLE Ee Ee 3,454 37 

a ae eae ee 1,000 
hese are the bonds mentioned in V. 122, p. 2394. 





HOLLY AND ROSE TOWNSHIPS SCHOOL DISTRICT NO. 6 
FRACTIONAL (P. O. Holly) Oakland County, Mich.—BOND SALE.— 
On May 10 the $30,000 school bonds offered on that date (V. 122. Pp. 2692) 
were awarded to the Bank of Detroit as 5s at a premium of $1.528, equal to 
105.09, a basis of about 4.51%. Date June 1 1926. Due $1,000 June 1 
1927 to 1956 Incl. 

HOLYOKE, Hampden County, Mass.—BONDS OFFERED.—Sealed 
bids were received until 11 a. m. May 21 by Pierre Bonvouloir, City 
Treasurer, for the following 5 issues of 4% coupon or registered bonds, 


aggregating $745.000. 
$400,000 water bonds. Due $16.000 May 1 1927 to 1951 incl. 
30.000 sewer bonds. Due $2.000 May 1 1927 to 1941 incl. 
40.000 school bonds. Due $2,000 May 1 1927 to 1946 incl. 
200.000 highway bonds. Due $20.000 May 1 1927 to 1926 incl. 
75.000 highway bonds. Due $15.000 May 1 1927 to 1931 incl. 
Prin. and semi-ann. int. (M. & N.) 


Denom. $1,000. Date May 1 1926. 
payable in gold at the Merchants National Bank. Boston and in case of 
registered bonds interest checks will be mailed by the City Treasurer. 
Bonds will be prepares under the supervision of the First National Bank, 
Boston, which will certify as to the genuineness of the signatures of the 
officials and the seal impressed thereon. and the validity of the bonds will 
be approved by Storey, Thorndike, Palmer & Dodge of Boston. 


HONOLULU (Ctey and County of), Hawaii.—BOND OFFERING.— 
ward, Deputy 


D. M. Wood City Treasurer, will receive sealed bids until 
9 a. m. June 15 for $1.000.000 5% public improvement coupon bonds. 
Date June 15 1926. Denom. $1.000. Due June 15 1956. optional June 15 


1946. The United States Mortgage & Trust Co., New York City, will also 
receive sealed bids for these bonds until 2 p. m. the same day. Prin. and 
int. (J. & D.) payable at the City Treasurer's office or at the United States 
Mortgage & Trust Co., at option of purchaser. The bonds will be pre- 
pared under the supervision of the United States Mortgage & Trust Co., 
which will certify as to the genuineness of the official signatures and seal 
impressed thereon. A certified check for 2% of the amount bid. payable 
to the above named official, required. Legality approved by Thomson, 
Wood & Hoffman, New York City. 


HUDSON. Middlesex County, Mass.—BOND SALE.—-On May 14 
the $33.000 4° coupon Back Bay surface drainage bonds offered on that 
date—V. 122. p. 2846—were awarded to Edmond Bros. of Boston at 
100.379, a hesis of about 3.93%. Date May 1 1926. Due on May 1 as 
follows: $4,000, 1927 to 1929, inel.; $3,000, 1920 to 1936, inel. 


INDEPENDENCE, Montgomery County, Kan.—BOND SALE.—The 
$13,385 63 4% % coupon eavine bonds offered on May 13 (V. 122, p. 2692) 
were awarded to the Central Trust Co. of Topeka at a premium of $43 87, 
equal to 100.22, a basis of about 4.68. Date April 20 1926. Due 
$1.285 63, 1927: $1.000, 1928: $1.500, 1929 to 1931 incl.; $1,000, 1932; 
$1,500, 1933 to 1935 incl., and $1,000, 1936. 


IREDELL COUNTY (P.O. Statesville), No.Caro.—BOND OFFERING. 
. L. Lowrance, Register of Deeds, will receive sealed bids until 11 a. m. 
June 7 for $50.000 4% or 4%% coupon refunding bonds. Date July 1 
1926. Denom. $1,000. Due July 1 as follows: $2,000, 1929 to 1944, 
incl., and $3,000. 1945 to 1950, incl. Vrin. and int. (J. & J.) payable in 
gold in New York City. A certified check for $1,000, payable to the 
above named official, required. Legality approved by Chester B. Mass- 
lich of New York City. ‘These are the bonds originally scheduled for sale 
on May 3.—Y. 122, p. 2394. 


JACKSON, Jackson County, Mich.—BOND SALE.—The Northern 


Trust Co. of Chicago recently purchased an issue of $100,000 444 % sewer- 
age bonds at a premium of $810, equal to 100.81. 
JACKSON, Hinds County, Miss.—BOND SAL".—The Merchant 


Bank & Trust Co. of Jackson recently purchased an issue of $128,488 54 % 
street bonds at a premium of $500, equal to 100.38. 


JAMESTOWN. Chautauqua County, N. Y.—-BOND SALE.—On 
May 14 the $58,995 41 registered grade crossing elimination bonds offered 
on that date—-V. 122, p. 2692— were awarded to Sherwood & Merrifield, 
Inc., of New York as 4.20s at 100.02, a basis of about 4.19°. Date July 1 
1926. Due on June 1 as follows: $4,995 41, 1927, and $6,000, 1928 to 
1936, incl 

JERSEY CITY, Hudson County, N. J.—BOND SALE.—On May 18 
an issue of 444% coupon or registered general improvement bonds offered 
on that date (V. 122, p. 2692) were awarded to the New Jersey Trust Co. 
of Jersey City, taking $4,096,000 ($4,236.000 offered) for $4,236,082, equal 
to 103.419, a basis of about 4.19%. Dated May 1 1926. Due on May 1 
as follows: $135,000, 1927 to 1955 incl.: $150,000. 1956 ,and $31,000, 1957. 


KINGSVILLE, Kleberg County, Tex..-BONDS REGISTERED.—The 
State Comptroller of Texas registered on May 11 an issue of $125,000 5% 
street improvement bonds. Due serially. 


KITSAP COUNTY UNION HIGH SCHOOL DISTRICT NO, 1 
(P.O. Port Orchard), Wash.—-BOND SALE. The $20,000 school bonds 
offered on May 10—V. 122. p. 2533-—were awarded to the State of Wash 
ington as 5s at par. Date July 119261 Due serially 1928 to 1946, inel. 


KNOXVILLE, Knox County, Tenn.—NOTE SALE.—The East 
Tennessee National Bank of Knoxville purchased on April 26 an issue of 
$600,000 4% revenue anticipation notes at par. 


LA GRANGE, Lenoir County, No. Caro.—BOND DESCRIPTION.— 
The $50,000 6% coupon sewer bonds awarded to C. W. McNear & Co. of 
Chicago at 107.09-——V. 122, p. 2533-——a basis of about 5.41% are described 
as follows: Date April 1 1926. Denom $1,000. Due April 1 as follows: 
$1.000, 1929 to 1938 incl. and $2,000, 1939 to 1958 incl. Prin. and semi- 
annual int. (A. & O.) payable in gold at the Hanover National Bank, New 
York City. Legality approved by Reed, Dougherty & Hoyt, New York 
City. 

Financial Statement. 

Actual value, estimated 

Assessed valuation, 1925 

Total bonded debt, incl. 
Water and light debt 

Net bonded debt a a a < 

Population, 1920 U. 8. Census, 1,399; present (est.), 1,600. 


LANCASTER TOWNSHIP SCHOOL DISTRICT (P. O. Lancaster), 
Lancaster County, Pa..-BOND SALE.—On May 17 the $60.000 4%% 
school bonds offered on that date—-V. 122, p. 2395—-were awarded to R. M. 
Snyder & Co. of Philadelphia for $62,460, equal to 104.10, a basis of about 
4.26%. Date April 1 1926. Due April 1 1956. 

LANES SCHOOL DISTRICT NO. 34 (P. O. Kingstree), Williamsf 
burg County, So. Caro.—BOND SALE.—The Peoples Securities Co. o 
Charleston has purchased an issue of $5,500 6% school bonds. Due 
May 1 1936. 

LAS CRUCES SCHOOL DISTRICT, Dona Ana County, N. Mex.— 
BONDS VOTED At an election held on May 6 the voters authorized the 
issuance of $50,000 school bonds. 

LEESBURG, Lake County, Fla.—BOND OF FERING.—W. FE. Hark- 
ness, City Clerk, will receive sealed bids until 8 p. m. June 14 for the follow- 
ing 6% special assessment coupon bonds, aggregating $114,000: 
$70,000 Lake Shore improvement bonds. Dated July 1 1926 Due $7,000 

July 1 1927 to 1936 inel. A certified check for $2,000, payable to 

the City Clerk, is required. 

44.000 dredging Series A bonds. Dated July 1 1925. Due July 1 1935. 
A certified check for $1,000, payable to the City Clerk, is required. 
_Denom. $1,000. Legality approved by Caldwell & Raymond of New 
vor City. The bonds will be delivered in Leesburg. Jacksonville or New 
orK. 

LEFLORE COUNTY (P. O. Greenwood), Miss.—BOND SALE.—The 
$125,000 jail bonds offered on May 3 (V. 122, p. 2248) were awarded to 
Howe, Snow & Bertles, Inc., of Chicago, as 4%s at a premium of $2,236 25, 
equal to 101.78. Due serially in 25 years. 

_BOND SALE.—The same company also purchased an issue of $65,000 
4%% bridge bonds at a premium of $1,162 85, equal to 101.78. 
Financial Statement. 
Estimated value of taxable property............._.....____. $80 000.000 
AesceseG valine Of property, 1626... << .<cccccccucceccececes 20.199,694 
Total bonded indebtedness (including this issue) 1.202.000 
Cash value of sinking fund 200,000 


LEON COUNTY COMMON SCHOOL DISTRICT NO. 10 (P. O. 
Centerville), Tex.—BONDS REGISTERED.—tThe State Comptroller of 


Due in 


wiabtel niente tai $2,500,000 
ae ; - 1,122,826 
this issue____ P $179,000 
aja 79,000 


100,000 


Texas registered on May 1]! an issue of $5,000 5% school bonds. 
20 years. 
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LINCOLN COUNTY (P. O. North Platte), Neb.--BONDS VOTED .— 
At the election held on May 14—V. 122, p. 2534—the voters authorized 
the issuance of $30.000 544% bridge bonds by a count of 239 for to 13 
against. 


LINCOLN COUNTY SCHOOL DISTRICT NO. 4 (P. O. Libby), 
Mont.—BOND SALE. 
April 30 (V. 122, p. 1952) were awarded to the State of Montana as 5s at par. 

LINCOLN SCHOOL DISTRICT, Lancaster County, Neb.—BOND 
SALE.—T he $750,000 coupon school bonds offered on May 18 (V. 122, PD. 
2395) were awarded to the First Trust Co. of Lincoln as 4s at a premium 
of $1,251 75, equal to 100.16. Due serially in 40 years. 

LOGAN COUNTY (P. O. Bellefontaine), Ohio.—NOTE SALE. 
On May 15 the $104,365 66 5‘, net deficiency notes offered on that date 
(V. 122, p. 2693) were awarded to Stranahan, Harris & Oatis, Inc., of 
Toledo, at a premium of $1,434, equal! to 101.37, a basis of about 4.517. 
Date June 1 1926. Due each six months as follows: $10,000 March |! 
1927 to Sept. 1 1929, $11,000 March 1 1930 to March 1 1931 and $11,365 66 
Bept. 1 1931 


LOMER BURRELL TOWNSHIP (P. O. New Kensington, Box 7), 


Cumberland County, Pa.—BOND SALE.—On May 10 the $15,000 
coupon ey bonds offered on that date—V 22, p. 2693—were 
awarded to the First Nationa! Bank of New Kensington as 4's at a pre 


mium of $116 55, equal to 100 77, 
$1,000, 1931; $2,000, 
1955. 

LOS ANGELES COUNTY WATER WORKS DISTRICT NO. 9 
(P. O. Los Angeles), Calif.—BONDS OFFERED.—Sealed bids were 
received until) May 17 by L. E Lampton, County Clerk, for $70,000 6% 
water works bonds. Date April 1 1926. Denom. $1,000 and 3750. Due 


a basis of about 4.45% 
1936, and 1941; 


. Due as follows 
$3,000, 1946 and 1951, and $4,000. 


1.750 April 1 1927 to 1966. incl. Prin. and int. (A. & O.) payable at the 
Jount ‘reasurer's office. A certified check for 3% of the amount bid, 


payable to the Chairman of Board of Supervisors, required. 


LOUISIANA, Pike County, Mo.—BOND SALE.—The Bank of Louisi- 
ana and the Mercantile Bank of Louisiana, jointly, recently purchased an 
issue of $16,000 4%% street paving bonds at par. Date June 15 1926. 
Due serially 1930 to 1940, incl. Legality approved by Charles & Ruther- 
ford, St. Louis. 


LUDINGTON, Mason County, Mich._-BOND OFFERING.—Sealed 
bids will be received uutil 5 p. m. May 24 by Dean Thompson, City Clerk, 
for the following three issues of not exceeding 5% bonds, aggregating 


o'% 
183 ,¢ : 
$5500 paving bonds. Due $3.000, 1927 to 1931, inc).; $4,000, 1932 to 
936, incl., and $5.000, 1937 to 1941, incl. 
40,000 bridge bonds. Due in 1946. 
83,000 —- assessment) paving bonds. 
nel. 


LYNN, Essex County, Mass.—BOND DESCRIPTION .—The $900,000 
4% coupon sewer bonds awarded to R. L. Day & Co., Estabrook & Co. and 
errill, Oldham & Co., all of Boston, at 101.29—V 122. p. 2534—a basis 
of about 3.88% —are described as follows: Denom. $1,000. Date May 1 
1926. Int.M.&N. Due $30,000 yearly from May 1 1927 to 1956. incl. 


McINTOSH COUNTY (P. O. Eufaula), Okla.—BONDS VOTED.—At 
a recent election the voters authorized the issuance of $75,000 court house 
bends by a count of 1,905 for to 206 against. 


McRAE, Telfair County, Ga.—BOND SALE.—The $25,000 5% 
ving bonds offered on May 4—V. 122, p. 2534—were awarded to Bell, 
Bocas & Co. of Atlanta at a premium of $275, equal to 101.10. 


MAHNOMEN, Mahnomen County, Minn.—BOND SALE.—The $8,000 
refunding bonds offered on May 10—V. 122, p. 2693—were awarded to the 
Robinson, Jenkins, Taylor Co. of Minneapolis as 6s at par. 


MANITOWOC, Manitowoc County, Wis.—BOND OFFERING. 
Arthur H. Zander, City Clerk, will receive sealed bids until 4 p. m. June 7 
for the following 44% % bonds, aggregating $180,000: es 
$125,000 bridge construction bonds. Due July 1 as follows: 96,000, 1927 

to 1941, inel., and $7.000, 1942 to 1946, incl. 

55.000 paving bonds. Due July 1 as follows: $2,000, 1931, 

nel,, and $3,000, 1932 to 1946, inel. . 

Dated July 1 1926. Denom. $1,000. Prin. and int. (J. & J.) payable 
at the City Treasurer's office. Successful bidder to print and furnish bonds. 
A certified check for 2% of the amount bid required. 


MANSFIELD, Tarrant County, Tex.—BOND SALE.—Garrett & Co. 
ef Dallas purchased on April 28 an issue of $32,000 5'¢ % sewer bonds at par. 


MANZANILLO SCHOOL DISTRICT, Tulare County (P. O. Visalia), 
Calif.—BONDS OF FERED.—Sealed bids were received until May 20 by 
Gladys Stewart, Town Clerk, for $4,000 6% school bonds. Denom. $400. 
Due $400 May 5 1930 to 1939, inclusive. Principal and interest (M. & N.) 
payable in gold at the County Treasurer's office. 


MAPLE HEIGHTS (P. O. Bedford R. F. D.), Montgomery County, 
Pa.— BOND OF F ERING.—Sealed bids will be received until 12 m. June 16 
by F. J. Vasek, Village Clerk, for $480,928 48 5!4% (special assessment) 
street impt. bonds. lWenomt. $1,000 except one for $928 48. Date June 15 
1926. Prin. and semi-ann. int. (A. & O.) payable at the Central National 
Bank, Cleveland. lLue on Oct. 1 as follows: $48,000, 1927 to 1935 incl., 
and $48,928 48, 1936. Certified check for 5°% of the bonds bid for, payable 
to the Village Treasurer, required .¢ 4 we op le pete le 
MARGATE CITY (P. O. Ventnor) Atlantic County, N. J..-BOND 
OFFERING .—Sealed bids will be received until 5 p. m. (daylight saving 
time) May 27 by H. Norman MeConnell, City Clerk, for an issue of 5% 
coupon or registered water works bonds, not to exceed $101,000, no more 
bonds to be awarded than will proiuce a premium of $) ,000 over $101 .000. 
Denom. $1,000. Date May 11926. Int. .& N. Dueon May 1 as follows 
2,000, 1927 to 1939 incl. and $3,000, 1940 to 1964 incl. A certified check 
or 2% of the bonds bid for, payable to the City, required. Legality 
approved by Clay & Dillon of New York. 
MARTINSVILLE, Henry County, Va. 
Gravely, Town Clerk, will receive sealed bids until 3 p. m. May 27 for 
200.000 5, 5 or 6% coupon water and street paving bonds. Date 
Due June 1 1960. A certified check for 2°, of the amount 


Due $10,375, 1927 to 1934, 


FOF 


1927 to 


-BOND OFFERING.—A. 8. 
lt 
une 1 1926. 
bid required. 
MARYLAND (State of).—BOND OFFERING.—Sealed bids will be 
received until 12 m. June 10 by John M. Dennis, State Treasurer, for 
the following two issues of 414 % coupon bonds, aggregating $1,800,000: 
$300,000 ‘““Brdge and Grade Crossing Loan of 1924" bonds. Due on 
June 15 as follows: $18.000, 1929 to 1931 incl.: $21,000, 1932 to 
1934 incl.; $24,000, 1935 to 1937 incl.; $27,000, 1938 to 1940 
inc!l., and $30,000, 1941. 
1,500,000 ‘‘Lateral and Post Road Loan of 1924°’ bonds. Due on June 15 
as follows: $87,000, 1929; $90,000, 1930: $96,000, 1931: $99,000, 
1932; $104,000, 1933; $109,000, 1934; $114,000, 1935; $120,000, 
1936: $125,000, 1937; $131,000, 1938; $136,000, 1939; $142,000, 
1940, and $147.000, 1941. 
Denom. $1.000. Date June 15 1926. Certified check on some re 
sponsible bank for 5% of the amount bid for, payable to the State Treasurer, 
required. 


MAURY COUNTY (P. O. Columbia), Tenn.—BOND OFFERING. 
W. C. Whitteborne, County Judge, will receive sealed bids until 1 p. m. 
June 15 for $117,000 54<° series of 1923 coupon highway bonds. Date 
Dec. 1 1923. Denom. $1,000. Due June 1 as follows: $14.000, 1949 to 
1956, incl., and $5.000, 1957. Prin. and int. (J. & D. 
National City Bank, New York City. A certified check for $1,000, payable 
to the above-named officia], required. 

MEIGS COUNTY (P. O. Pomeroy), Ohio. 
Sealed bids were received until 12 m. May 15 by J. 
Board of County Commissioners, for $47.678 5° net deficiency notes. 
Dated March | 1926. Due $4,767 80 March and Sept. 1 1927 to 1931. 
inclusive. Certified check for 10° of the notes bid for. required. 


MERCEDES INDEPENDENT SCHOOL DISTRICT, Hidalgo Coun- 








NOTES OFFEREL. 
W. MeCullouch, Clerk 


ty, Tex.—BOND OFFERING.—Fred Johnston, Secretary Board of Trus- 
tees, will receive sealed bids until Jure 2 for $140,000 5° school bonds. 
Denom. $1,000. Due $1.000. 1927 to 1932, inclusive: $2,000. 1933 to 


1938, inclusive: $3.000, 1939 to 1944, inclusive; $4.000. 1945 to 1954. 


THE CHRONICLE 


The $40,009 coupon hizh school bonds offered on | 


| Grand list 1925-Mar. 20 1926, Ist tax. Dist. __$20,590,.93 





[ Vou. 122. 


Treasurer. required. Legality to be approved by either Wood & Oakley. 
or Chapman, Cutler & Parker, both of Chiacgo. 
Financial Statement. 


Assessed valuation for taxation, 1925.___..__...........-.--- 34.696 849 
Estimated actual value in excess of____.............-.......- 8.000.000 
Total bonded debt, including this issue______________________ 247 .000 
Cash value of sinking fund now on hand________._..._.__-_--- 18,583 


Population (estimated), 6.000. 


MICHIGAN SCHOOL TOWNSHIP (P. O. Michigan City), Laporte 
County, Ind.—BOND OFFERING.—Sealed bids will be received until 
10 a. m. June 15 by Lyman A. Ohming, Schoo! Trustee, for $9,000 5% 
coupon schoolhouse bonds. Denom. $500. Date June 15 1926. Prin. 
and semi-ann. int. (J. & D. 15) payable at the Citizens Bank, Michigan. 
Due $500 each six months from June 15 1927 to Dec. 15 1935. Certified 
check for 5% of the amount of bonds required. 
wane ee Middlesex County, Conn, 
this city: 


FINANCIAL STATE 
-We are now in receipt of the following financial statement of 


Financial Statement. 


7 00 

Grand list 1925-Mar. 20 1926, 2nd tax. Dist.. 10,066,094 00 
Grand list 1925-Mar. 20 1926, total of both 
districts 8 ae ~ 
Real estate exempt from taxation (at fair mar- 
ket value) which may be included in ‘‘grand 
list’’ for figuring bond debt limit_________ 

Bonded debt of former city of Middletown: 

First taxing district funding bonds serial 

4% mature June ] 1926-36 

First district damny 5 

serial 4% mature Ma 


$30,657,777 00 


$2,170,835 00 


$34,000 00 
bonds second series 
y 1 1926-55 300,000 00 


Temporary loans in anticipation of taxes____ 
Bonded debt of former town of Middletown: 
Second taxing district Air Line RR. funding 
bonds, 4%, mature June 1 1929_________. 
Second taxing district Air Line RR. funding 
bonds, 4%, mature August ! 1930 


$334,000 00 
$40,000 00 


$340,000 00 


244.000 00 $584,000 00 


Second taxing district millers farms school 
district serial, 4% , mature Aug. ] 1926-39__- 
Sinking fund of former town of Middletown. 
Miadletown City School District, a separa-.e 
incorporated district, fixes Its tax rate, pays 
all its indebtedness and issues its bonds. 
High school bonds, 44%. serial. mature 
5,000 00 Sept. 1 1926-33 each year... ___ 
High school bonds. 44%, serial mature 
2,500 00 July 1 1926-35 each year. ____ 
Spring St. Pease Ave. school bonds, 4%%, 


serial, Sept. 1 1926-44 mature $10,000 00 
each year 190,000 00 


City school temporary loans in anticipation of 
t 


$19,000 00 
$7,028 43 


$40,000 00 
25,000 00 


$255,000 00 


$36,500 60 

MIDDLEBORO, Plymouth County, Mass.—-BOND DESCRIPTION .— 
The $160,000 4% coupon school bonds awarded to the Shawmut Corp. of 
Boston at 100.94—V. 122, p. 2534—a basis of about 3.87% —are described 
as follows: Denom. $1,000. Date April 1 1926. Int. A. & O. Due 
$10,000 yearly from April 1 1927 to 1942, incl. 


MIDDLETOWN UNION SCHOOL DISTRICT 
Lake County, Calif.—-BOND SALE.—The $10,000 5% school bon 
offered on May 11 (V. 122, p. 2693) were awarded to Dean, Witter & Co., 
of San Francisco, at a premium of $70, equal to 100.70—a basis of about 
4.873%. Dated July 1 1926. Denom. $1,000. Due $1,000 July 1 1928 
to 1937, inclusive. ’rincipal and interest (J. & J.) payable at the County 
Treasurer's office. 

MILFORD TOWNSHIP (P. O. Rockwood), Somerset County, 
Pa.—BOND OFFERING.—Sealed bids wiil be received until 10 a. m. 
May 29 by John Uphouse, Secretary of Board of Supervisors, for $5,000 
5% road impt. bonds. Denom. $500. Date June 1 1926. Int. J. & D 
Due $500 June 1 1929 to 1938, incl., optional June 11929. Certified check 
for 5‘%, payable to the Treasurer of Board of Supervisors, required. 


MINNEAPOLIS, Hennepin County, Minn.—BOND SALE.—The 
coupon improvement bonds, aggregating $2,000,000, offered on May 14 
—V.122, p. 2534—were awarded to a syndicate composed of E. H. Rollins 
& Sons of Boston, Phelps, Fenn & Co. and Howe, Snow & Bertles, Inc., 
both of Chicago, and Kalman & Co., of St. Paul, at a premium of $160, 
equal to 100.008, a basis of about 4.15% 
$1.300,000 bonds as 4s. Due 


(P. O. Lakeport), 





. as follows 


June 1 as follows: $20,000, 1935, and 
$80,000, 1936 to 1951. inel. 
700,000 bonds as 5s. Due June 1 as follows: $80,000, 1927 to 1934. 
incl., and $60,000, 1935. 


Dated June 1 1926. 

BOND SALE.—The $50,000 bridge bonds offered on May 14—V. 122, 
p. 2396-—were awarded to the »finneapolis Trust Co. of Minneapolis as 
44s at a premium of $359, equal to 100.71 

MONROE TOWNSHIP SCHOOL DISTRICT (P. O. Shamokin 
Dam), Snyder County, Pa.—BOND OFFERING.—Sealed bids will be 
received until 7 p. m. June 1 by Cyrus 8. Shipe, Secretary of Board of 
Directors. for $20,000 414°. school bonds Date June 1 1926. 

MONTROSE, Montrose County, Colo.-BONDS VOTED.—At as 
election held on May 11 the voters authorized the issuance of $30,000 city 


' 
| hall bonds. 





——— 


payable at the | 


| 


MOORHEAD, Clay County, Minn.—BOND SALE.—The $70,000 
coupon pavement construction bonds offered on .lay 17—V. 122. p. 2847— 
were awarded to the Drake-Jones Co. of Minneapolis and the Northwestern 
Trust Co. of Chicago as 5s at a premium of $25, equal to 100.03, a basis 
of about 4.99°7. Date June 1 1926. Due June 1 as follows: $3,000 in the 
years 1927, 1929, 1931, 1933, 1935, 1937, 1939, 1941, 1943 and 1945 and 
34,000 in the years, 1928, 1930, 1932, 1934, 1936, 1938, 1940, 1942 1944 
and 1946. 

MORROW COUNTY (P. O. Heppner), Ore.—BOND OFFERING.— 
G. M. Anderson, County Clerk, will receive sealed bids until June 1 for 
$120,000 road bonds. 


MOUNT PLEASANT, Westmoreland County, Pa.—BOND OFFER- 
ING.—Sealed bids will be received until 8 p. mn. June 7 by Frank L. Overly. 
Borough Secretary, for $75,000 44%% borough bonds. Denom. $1,000. 
Date May 1 1926. Dueon May 1 as follows: $5.000, 1929. 1932 and 1935; 


$10,000. 1938. 1941 and 1944, and $15,000. 1947 and 1950. Certified 
check for $1,000, payable to the Borough Secretary, required. Legality 
approved by Moorehead & Knox of Pittsburgh. These bonds were origi- 


nally offered on May 3 (V. 122, p. 2249). 


MOUNT VERNON INDEPENDENT SCHOOL DISTRICT, Linn 
County, lowa.—BOND ELECTION .—On May 26 an election will be held 
for the purpose of voting on the question of issuing $115.000 school bonds 
Herbert C. Rumble, Secretary. 


MURFREESBORO, Rutherford County, Tenn.—RBOND OFFERING 
-J. E. Stockard, City Recorder, will receive sealed bids until 12 m. June 17 
for $200,000 5°% sewer bonds. Date March 1 1926. Denom. $1,000. 
Due March 1 as follows: $4.000. 1927 to 1946. incl., and $6.000, 1947 te 
1966. incl. Prin. and int. (M. & 8S.) payable at the City Treasurer's office 
or at the Chemical National Bank, New York City, at option of purchaser 
A certified check for 2% of the amount bid required. Legality approved 
by Chester B. Masslich, New York City. 

MUSKINGUM COUNTY (P. O. Jonesville), Ohio.—BOND SALE.— 
On April 26 the $49,202.46 54% I. C. H. No. 348 bonds offered on that 
date (V. 122. p. 2396) were awarded to Otis & Co. of Cleveland at a pre- 
mium of $2.858.98. equal to 105.81. Due in 1 to 10 years. 

NEWPORT, Newport County, R. I.—TEMPORARY LOAN.—Blake 
Bros. & Co. of Boston purchased on May 13 a $150,000 temporary loan on 


| a 3.35% discount basis plus a premium of $3. 


inclusive: $4.000. 1945 to 1944. inclusive; $5.000, 1955 to 192, inclusive; | 


and $6,000, 1963 to 1966. inclusive. 


New York City. A certified check for $2,800, payable to the District 


Interest payable semi-annually in | 


NEW SEWICKLEY TOWNSHIP (P. O. Rochester) Beaver County, 
Pa.—BOND OFFERING.—Sealed bids will be received until 10 a. m 
May 29 by Lewis Zinkham, Secretary Board of Supervisors. for $52,500 
5°% coupon township bonds. Denom. $500. Date May 2 1921. Due on 








May 22 1926.] 

















May 2 as follows: $1.590. 1927: $2.000. 1928 te 1931 incl.: $2 500. 19°2, 
$2,000 1933, $2,500 1934, $2.900 1935. $2,5000 1936. $2.000 1937. $2 5°0, 
1938 to 1945 incl.: $2.000. 1946 and 1947. $2.500, 1948 and $1,500 1949 
and 1950. A certified check for $500 required. 


NEWARK, Licking County, Ohio.—BOND SALE.—On May 14 the 
$400 .000 4% % coupon sewer bonds offered on that date— V. 122. p. 260¢— 
were awarded to the Herrick Co. of Cleveland at a premium of $15 080, 
equal to 103.77. Date Apri! 1 1926. Other bidders were: 


Bidders— Premium Bidders— Premium. 
W.L. Slayton & Co., Tol_$13 740 50|Stranahan, Harris & Oatis, 
Otis & Co., Cleveland___. 12.989 00 Inc., Toledo__-_--- $9,152 00 
Ames, Emerich & Co., Chi. 11.265 00!Braun, Bosworth & Co 
Weil, Roth & [rving, Cin. 109.400 80! Toledo___________. 8,363 00 
Benmin Dansard & Co., |'State Teachers Retirement 

Detroit _._.- “ 9.210 00 System, Columbus. 5.600 00 


NILES, Trumbull County, Ohio. 
will be received until 2 p. m. June 2 by 
$13,500 54% % (eity's portion 


IOND OFFERING.—Sealed bids 
Homer Thomas, City Auditor, for 
Hatzell Ave. impt. bonds. Denom. $1,900, 


except 1 for $500. Date Anri! 11996. Due on Oct. 1 as follows: $2,000. 
1927 to 1930 incl.: $500. 1931 and $1.000. 19232 te 1936 incl. A certified 


check for 1°% of the bonds bid for. pavable to the City Treasurer, required. 
Legality approved by Peck, Shafer & William of Cincinnati wil! be furnished 
the purchaser at his expense. 

NORTH ARLINGTON 'P. O. Arlineton), Hudson County, N. J.— 
BOND OFFERING.—Sealed bids will be received urtil 7 p. m. (eastern 
standard time) May 24 by John H. Shields. Borough Clerk, for an issue ef 

% coupon or registered sewer bonds, not to exceed $92,500, no more bonds 
to be awarded than will produce a premium of $1,000 over $92,500. Dencm. 
$1.000. Dated Mav 1 1926 Principal and semi-annual interest (M. & N.) 

ayable at the First National Bank. Lyndhurst. Dueon May 1 as follows: 

.000, 1928 to 1934 inclusive: £7.900, 1935 to 1940, inclusive. and $8.40, 


1941. Certified check for 2°. of the bonds bid for, payable to the Borough, 
required. 

NORTH DANSVILLE AND ‘VEST SPARTA CENTRAL_ SCHOOL 
DISTRICT NO. 1 (P. 0. Dansville) Livingston County, N. ¥.—BOND 
OF FERING.—Sealed bids wil! be received until 2 p. m. (eastern standard 
time) May 26 by ©. W. Knappenbere, District Clerk. for $390,000 4%% 
coupon school bonds. Denom. $1090. Date June 11926. Prin. and semi- 


ann. int. (J. & D.) pavable in eld at the National Park Bank. New York. 
Due on Dec. 1 as follows: €5.990. 1997 to 19231 incl.: 87 090, 1922 to 1936 

inc]l.: $10.900, 1937 to 1941 inet... $12 9NN, 1942 to 1946 inecl.: $14 000, 1947 

to 1951 incl. and $2 099. 1952 to 1956 incl. A certified check for $6.000 
ayable to G. M. Young. District Treasurer, required. 
y Clay & Dillon of New York. 


NORTH RANDALL, Cuyahoga County, Ohio.—RBOND 
On May 17 the $1.423 59 coupon (village portion) road paving bends, 
offered on that date (V. 199. p. 2694) were awarded to the Ohio State 
Teachers Retirement Fund as 5'°s ata premium of $30 18. equal to 192.12 
a basis of about 3.69. "ate April 1 1926. Due each six months as 
follows: 423 50 April 1 19°7 and $500 Oct. 1 1927 to April 1 1928. 

NORWALK SCHOOL DISTRICT (P. 0. Norwalk), Huron County, 
Ohio.—-NOTE SALF.—On May 18 the $29,500 5% net deficiency notes 
offered on that date (V. 12°? p. 2694) were awarded to Ryan, Sutherland 
& Co. of Toledo for $29 645. equal to 100.44, a basis of about 4.82%. 
Date June 1 1926. Due each six months as follows: $3,000 June 1 1927 
to June 1 1931, inel., and $2,500 Dee. 1 19231. 


OAKLAND, Alameda County, Calif.—ROND SALE.—MNDean, Witter 
& Co. of San Francisc tly purchased a» issueof $226,000 4 & impt. 
bonds at a premium of $5 9123. equal to 102.50. Due serially 1928 to 1965 
inclusive. 

OGDENSBURG, Saint Lawrence County, N. Y.—BOND OFFERING. 
—Sealed bids wi!l he received until 3 p. m. May 24 by A. D. Cordwe'l, 
City Treasurer, for $29.990 414% water bonds. Denom. $1.000 and $590. 
Dated June 1 1922 Principal and semi-annual interest (J. & D.) payable 
at the City Treasurer's office Due $5.000 June 1 1936 to 1939, inclusive. 
Certified check for 2% of the bonds bid for, required. 

OLIVE BRANCH CONSO'IDATFED SCHOOL DISTRICT (P. O. 
Hernandos), DeSote Cornty, Miss.—-PONT OF FFERING.—W.L. Brown 
ing, Clerk of Board of Supervisors. will receive sealed bids until 1 p. m. 
June 7 for $39,000 school bonds A certified check for $500, payable to 
the above named official. recnired 

OLNEY INDEPENDENT SCHOOL DISTRICT, Young County, 
Tex.—BOND ELECTION .—On June 7 an election will be held for the pur- 
pose of voting on the question of issuing $50,090 school bonds. 

ORIENT, Faulk County. So. Dak.—RBOND SALE.—The $10.000 
coupon electric licht bonis offered on April 6—V. 122, p. 1817—were 
awarded to the Drake-Jones Co. of Minneapolis as 6s. Date April 1 1926. 
Due in 20 years. 


OSBORN, Greene County, Ohio.- 


recer 


NOTE OFFERING.- 


Sealed hids 


will] be received until 12 m. May 22 by Oscar Zeller. Village Clerk. for 
$6.291 44 6% fundine netes Denom. 86429914. Dated Mav 15 1926 
Int. M.& N. Dne &699 14 each six months from May 15 1927 to Nov. 15 


1931.inecl. Certified check for 3° of bid. payable to the Village Treasurer 
required. Bonds will be delivered and to be paid for within ten days 
from time of award 


PALATKA, Putnam County, Fla.—RPROND SALF.—The $271.000 
6% series C paving bonds offered on April 27—V. 122. p. 2093—were 
awarded to Prudden & Co. of Toledo Date April 1 1926 Ine Apri! 1 
as follows: $36.000 1927. $°7.000 1928 to 1934, incl., and $38,000 1935 
and 1936. 

PALM BEACH, Pa!m P Fla.—BOND OFFFRING 
L. T. Lockwood, Town Ma will receive sealed bids until 7-30 p.m 
June 15 for the following 5“ bonds agrregating £2,.000.000 
$125,009 street lighting b s. £200 000 land purchase bonds 

500.000 sewer bonds. 575.000 street widening bonds 


ach County, 
aver 


500.000 bulkheading bonds 100.000 fire equipment bonds 

Dated June 1 1926 Denom. £1,000. Dwve serially in to 20 years, 
Prin. and semi-annual irt |. & TD.) payable at the Hanover National 
Bank, N. Y. City. or at the Parmers Park & Trust Co., West Palm Beach, 
at ontion of purchaser A certified check for $25,000 drawn on a bank 
in Palm Beach or West Vslm Peach. payable to the town. required. Le 
gality to be approved by Cal’well & Raymond, N. Y. City 

Financial Statement 


Assessed valuation (1926 

Actual value ‘estimate 

Total bonded debt incl: irg this issue 
Population, Jan. 1926 ‘« 


g50. 000 000 
200 O00 OOO 

2.165 
2 190.000 
PANORA, Guthrie County, lIowa.—BOND SALE.—The $15,000 


stima ter 


water works system bonds offered on Mav 14—V. 122. p. 24535-—were 
awarded to the Ballard-'lassett Co. of Des Moines as 4's at a premiun 
of $236. equal to 191.57, a basis of about 4.37°. Date May 1 1926. 


Denoms. $500 and $1 000. Due Nov. 1 1943. Int. payable M. & N. 
PAWLING UNION FEF SCHOOL DISTRICT NO. 5 (P. O. Pawl- 
ing) Dutchess County. N. Y. BOND OFFERING Sealed bids will be 


received until’S p.m. May 27 by FE. T. Green, District Clerk, for $125.000 


‘ 
not exceeding 5°) coupon school bonds. Denom. $1,000 Date May 1 
1926. Prin. and semi-ann. int. (M.& \.) pavablein geld at the Fifth Ave 
Bank, New York Cits Du n Mav 1 as follews: $1.000, 1929 te 1924 
incl.: $2.000. 1935 to 1942 inel.: $3.000 1943: $4.000. 1944 to 1948 inel., 
and $5.090, 1949 to 1964 ine! \ certified check for $41.000. pavable to 
William Renner, County Treasurer. required Legality approved by Clay 


torest 


& Dillon of New York ' 


rate to be in multiples of 4 of 1°% and 
must be the same for all the 


bonds. 


PAWTUCKET, Providence County, R. I1.—TFEMPORARY LOAN 
The First National Bank of Reston purchased a $400,000 temporary loan 
on a 3.41% discount hasis Due Nov. 19 1926. 


PENNSAUKEN TOWNSHIP AND MERCHANTVILLE (P. O. Mer- 
chantville), Camden County, N. J BOND SALE.—On May 17 an 
issue of water bonds offered on that date (V. 122, p. 2694) was awarded to 
the Guaranty Co. of New York as 4%s, taking $1,490,000 ($1,500,000 
offered) for $1.509.132, equal to 109.68. a basis of about 4.69% Dated 
June 30 1926. Due on June 30 as follows: $27,000, 1928 to 19°%0 incl.; 
$35.000. 1931; $36,000, 1932 to 1935 incl.; $40,000, 1936 to 1965 incl., and 
$30,000. 1966 


PENNSAUKEN TOWNSHIP (P. O. Delair,) 


Camden County, 
N. J. 


BOND SALE.—M. M. Freeman & Co. of Philadelphia have pur- 





Legality approved | 


SALE.— ' 


ee ee 





chased an issue of $32,000 5% police and road bonds. 
Dated June 1 1926. Prin. and semi-ann. int. (J. & D.) payable at the 
Merchantville Trust Co., Merchantville. Due on June 1 as follows: 
$3,000, 1927 to 1932 incl., and $3.500, 1933 to 1936incl. Legality approved 
by Hawkins, Delafield & Longfellow of New York. 4 


PERRYSBURG, Cattaraugus County, N. ¥.—BOND OFFERING .— 
Sea'ed bids will be received until 8 p.m. May 25 by James Flint. Jr., Village 
Clerk. for $8,000 5% lichting bonds. Denom. $1,000. Due $1,000, 1927 
to 1934, inclusive. Certified check for 2% required. 


PHARR-SAN JUAN INDEPENDENT SCHOOL DISTRICT (P. O. 
Pharr), Hidalgo Smente, Tex.—BOND SALE.—The $80,000 school 
bonds offered on May 12—V. 122, p. 2694—were awarded to C. E. Honnald 


of Oklahoma City as 5s at a premium of $660. equal to 100.82. Denom. 
$1,000. Due serially in 40 years. 


PHILLIPSBURG, Warren County, N. J.—ROND SALE.—On May 12 
the $16,000 4% % coupon (registerable as to beth principal and interest 
or principal only) bonds offered on that date—V. 102 . 2535—were 
avarded to the Phillipsburg National Bank of Phillipsburg at par. Date 
Aug. 11925. Due $2,000 yearly from Aug. 1 1927 to 1934. incl. 

BOND OFFERING .—Sealed bids will be received until 2 p.m. (Eastern 
standard time) May 31 by John H. Houser, Director of Revenue and 
Finance, for an issue of 4% ©, coupon or registered sewer bonds not to exceed 
$150.000, no more bonds to be awarded than will preduce a premium of 
$1.000 over $150,000. Denom. $1,000. Dated June 1 1926. Prin. and 
semi-ann. int. (J. & D.) payable at the Phillipsburg National Bank & Trust 
Co., Phillipsburg. Due $4.000, 1928 to 1947 and $5,000, 1948 to 1961 incl. 
Certified check for 2% of the bonds bid for, payable to the Town, required. 
A New York opinion as to the legality of the bonds will be furnished the 
pur ywcer, 

PINEY TOWNSHIP (P. O. Sligo R. D.), Clarion County, Pa.— 
BOND OF FERING.—Sealed bids will be received until 2 p. m. (to be opened 
at 4 p.m.) May 29 by Grant G. Hoover, Secretary Board of Supervisors, 
for $14,500 44% % coupon township bonds. Denom. $500. Dated June 1 


1926. Due on June 1 as follows: $500, 1930 to 1938 incl., and $1,000, 
1939 to 1948 inclusive. 


PLEASANTVILLE, Atlantic County, N. J.—BOND OFFERING.— 
Sealed bids will be received until 8 p. m. (daylight saving time) June 7 by 
Nehemiah Andrews, City Clerk, for the following two issues of 5% coupon 
or revistered bonds aggregating $238,000: 
$188,000 school bonds. Due on June 1 as follows: $5,000, 1927 to 1944 

incl., and $7,000, 1945 to 1958 incl. 

50.000 improvement bonds. Due $2,000 June 1 1927 to 1951 inclusive. 

Denom. $1,000. Dated June 11926. Prin. and semi-ann. int. (J. & D.) 
yayable in gold at the National Bank, Pleasantville, and the Pleasantville 

rust Co. No more bonds to be awarded than will yyy a premium of 
$1,000 over each of the above issues. Certified check for 2% of the bonds 





bid for, payable to the city, required. Legality approved by Clay & Dillon 
of New York. 


PLEASANTVILLE, Westchester County, N. Y.—BCOND SALE.—On 
May 17 the $140,000 5% registered sewer assessment bonds offered on that 
date (V. 122, p. 2694) were awarded to Sherwood & Merrifield of New York 
at 103.11—a basis of about 4.34%. Dated June 1 1926. Due $14,000 
June 1 1927 to 1936, inclusive. 


PLEASANTVILLE SCHOOL DISTRICT, Fairfield County, Ohio.— 
NOTF SALE,.—On May 15 the $6.418 11 6% net deficiency notes offered 
on that date (V. 122, p. 2848) were awarded to the First Citizens Corp. of 
Columbus at a premium of $71, equal to 101.10, a basis of about 5.73%. 
Date May 15 1926. Due each six months as follows; $641 91 March 15 
1927 to Sept. 15 1931, incl. 


PORTLAND, Cumberland County, Me.—LOAN OFFERED .—Sealed 
bids were received until 12 m. (daylight saving time )May 21 by John R. 
Gilmartin, City Treasurer, for the purchase on a disceunt basis of a tempor- 
ary lean of $200,000 in anticipation of taxes for the vear 1926. Notes 
thereof will be dated May 25 1926 and payable Oct. 4 1926 at the First 
National Bank of Boston. The notes will be in denominations to suit the 
purchaser, and in submitting bids the denominations desired should be 
stated. The notes will be ready for delivery May 25 1925 at the First 
Natiena! Bank ,Boston, and will be certified as to cenuineness and validity 
by said bank under advice of Ropes, Gray, Boyden & Perkins, and all 
legal papers incident to the loan will be filed with said bank, where they 
may be inspected at any time. 


PORT OF PORTLAND (P. O. Portland), Multnomah County, 
Ore.—-BOND SALE.—The $860,000 44%% coupon series 11 port improve- 
ment bonds offered on May 14 (V. 122, p. 25%5) were awarded to a syndi- 
cate composed of Halsey, Stuart & Co., of Cnicago; Peirce, Fair & Co., of 
Portland, and A. B. Leach & Co., of Chicago, at 100.10—a basis of about 

48% Date June 1 1926. Due July 1 as follows: $48,000, 1927, and 
$58.000, 1928 to 1941, inclusive. 


PUTNAM, Windham County, Conn.——-ROND OFFERING,.—Sealied 
hids will be received until June ‘by David Flage, Town Treasurer, for 
$75.000 4'¢% coupon (registered as to principal) Town bonds. Denom. 
$1.000. Date June 1 1926. Prin. and semi-ann., int. (J. & D.) payable at 
the lartford-Connecticut Trust Co., Hartford. Due on June 1 as follows: 
$3.000, 1928 to 1937 inel.: $4,000, 1938 to 1942 incl. and $5,000, 1943 to 
1947 inel. A certified check for 2% of the amount of bonds, payable to the 
Town, required. Bonds will be prepared under the supervision of the Hart- 
ford-Connecticut Trust Co., Hartford, which will certify as to the genuine- 
ness of the signaturers of the officials and the sea! impressed thereon, and 


the validity of the bonds will be approved by Robinson, Robinson & Cole 
of Hartford. 


UAY COUNTY SCHOOL DISTRICT NO. 53 (P. O. Tucumari), 
N. Mex.— BOND OFFERING.—Jules A. Watron, County Treasurer, will 


, receive sealed bids until 10 a. m. June 10 for $31,500 not exceeding 6% 


nay i 





school bonds Dated 
to 1961. inel Prin. and semi-ann. int. (J I) ) payable at the State 
Treasurer's office or at some bank in New York at option of purchaser. 
A certified check for 5° of the amount bid, payable to the above named 
official, is required. 

RALEIGH TOWNSHIP (P. O. Raleigh), Wake County, No, Caro.— 
BOND OFFERING.—E. E. Culbreth, Chairman School Committee, will 
receive sealed bids until 12 m. May 31 for $400,000 not exceeding 6% 
coupon (with privilege of registration) school bonds. Date June 1 1926. 


June 15 1926 Denom. $500. Due serially 1931 


Denom. $1,000. Due June 1 as follows: $10,000 1929 to 1926, incl.: 
$14,000 1937 to 1948, incl., and $19,000 1949 to 1956, inel Interest 
pavable in gold in New York. The bonds will be prepared by the United 


States Mtee. & Trust Co., N. Y. City, which will certify as to the zenuine- 
ness of the signatures and seal impressed thereon A certified check for 











2° of the amount bid, payable to the Schoo] Committee, required. Le- 
gality to be approved by Reed, Dougherty & Hoyt, N. Y. City. _ 
Financial Statement. 
Assessed valuation, 1925--- _ a $52.786.455 00 
Bonded debt, including this issue. - -— — ~~ - 1,443,242 45 
Y lation (estimated). 45 to 55,000. _ ee: a 
REEDSPORT, Douglas County, Ore.—-BOND SALE.—The Inland 





Construction Co. recently purchased the following 6% bonds, aggregating 
$45.942 97, at par: 
$38,224 06 improvement bonds. 


Denom. $590 and one for $224 06. 
7.718 91 improvement bonds. 


Denom. $500 and one for $218 91. 


R!NGGOLD COUNTY (P.O. Mt. Ayr), lowa.-- BOND ELECTION .— 
On June 7 an election will be held for the purpose ¢ f voting on the question 
of i S150 000 ceeurt heuse hoends 


ROCKY BRANCH CONSOLIDATED SCHOOL DISTRICT (P. O. 
Purvis), Lamar County, Miss.—BOND SALE.—The $18.000 6% school 
bonds offered on May 3 (V. 122, p. 209%) were awarded to the Mississippi 
Bond & Securities Co. of Jackson at a premium of $30, equal to 100.16—a 
basis of about 5.96%. Due $3,000, 1927 to 1932, inclusive. 4 


a7 
RUTLAND, Rutland County, Vt.—-BOND OFFERING.—Sealed bids 
wil! be received until 4 p.m. May 27 by Will F. Davis, City Treasurer, for 
the following two issues of 444% bonds. ar¢erevatine $35,000 
$15.009 sewer and sidewalk bonds. Due June ! 1946. 
20.000 street improvement bonds. Due $10.000 June 1 1949 and 1950. 
Denom. $1) .000 Date June 1 1926 Principal and semi-annual interest 
(J. & 1D.) payable in cold coin of the United States of the present standard 
of weicht and fineness at the First National Bank, Boston Bonds are 
engraved under the supervision of and certified as to cenuineness by the 
First Nationa! Bank of Boston: their lezality will be approved by Storey, 


Thorndike, Palmer & Dodge, whose opinion will be furnished the pur- 








2994 








chaser. All legal papers incident to these issues wili be filed with the 
above bank, where they may be inspected at any time. Bonds will be 
delivered to the purchaser on or about June 1 1926 at the First Nacional 
Bark, Boston. 
Financial Statement May 13 1926. 

Real value of taxable property (estimated) 
Den WENRNOR,, 1G «oo oc ecacsescccscce- 
Total debt, including issues advertised 
Deductions—Water debt----- -- - $32. 

EE ee >, ee ee 167.224 


(aeGabidecnwooneks 28.0009 .000 
13,044 .573 
665,000 


199,224 


0 SS f a . beh sian $465.776 

No special assessment bonds. No floating debt (except loans in anticipa- 
tion of taxes of current financial year). No litigation pending or threatened 
affecting the ocrporate existence or the boundaries, the title of the present 
officials, and their respective offices, or the validity of the proposed issues. 
No issue of bonds has ever been contested. All property subject to tax on 
these bonds. Principal and interest of all bonds issued have been prom ptly 
paid at maturity. Population: 1910 U. 8S. Census. 13.546; 1929 U. 8. Cen- 
gus, 14.954: 1923 U. S. Census. 16,000; 1926, local survey, 16.824. 


ST. FRANCIS LEVEE DISTRICT (P. O. Caruthersville), Pemiscot 


County, Mo.—BOND SALE.—The $100,000 5% coupon_levee bonds 
offered on May 14—V. 122, p. 2695-—were awarded to the Federal Com- 
merce Trust Co. of St. Louis at 98.901, a basis of about 5.14%. Date 
June 1 1926. Denom. $1.000. Due $1.000. 1931 to 1945. inel.. and 


$85.000 in 1946. Int. payable J. & D. In the above reference $200.000 
was the amount given as being offered but $100,000 was withdrawn from 
the sale. 


SALINE COUNTY (P. O. Wilber), Neb.--BOND ELECTION.—On 
June 4 an election will be held for the purpose of voting on the question of 
issuing $175,000 5% county bonds. J. M. Korbel, County Clerk 


SALT LAKE CITY, Salt Lake County, Utah.—CERTIFICATE 
SALE.—The $1,000,000 coupon certificates of indebtedness offered on 
May 13-—V. 122,p. 2536—were awarded to a syndicate composed of the 
First National Bank and Barr Bros. & Co., both of New York City, the 
International Trust Co. of Denver and the Anglo-London-Paris Co. of 


San Francisco on a 3.73% discount basis, plus a premium of $10. Date 
June 1 1926. Due Dec. 31 1926. 
SAN ANGELO, Tom Green County, Tex.— BIDS REJECTED.—A\}l\ 


bids received for the two issues of 5% school bonds. aggregating $500,000, 
offered on May 11—V. 122, p. 2536— were rejected. 


SAN BENITO, Cameron County, Tex.—BOND SALE 
5\%% bonds, aggregating $130,000, offered on May 12-——V. 122, p. 2536 
were awarded to C. E. Honnald of Oklahoma City at 102.45: 

$100,000 street paving bonds 

15.000 sewer improvement bonds. 
15.000 fire station and jall bonds. 
Due serially in 1 to 30 years. 


SAN BERNARDINO CITY SCHOOL DISTRICT, San Bernardine 
County, Calif.—BOND DESCRIPTION.—The_ $180.000 5% school 
bonds purchased by the Bank of Italy of San Francisco at 106.56-—-V 
122, p. 2695—a basis of about 4.49%, are described as follows Date 
Jan. 1 1926 Denom. $1,000 Due Jan. 1 as follows: $15 000, 1940 to 
1943 inecl., and $20,000. 1944 to 1949 incl Prin. and semi-ann. int 
(J. & J.) payable at the County Treasurer's office Legality approved by 
O'Melveny, Milliken, Tuller & Macneil, Los Angeles. 

Financial Statement. 


The following 


Assessed valuation. ___- 
Bonded debt (including this issue) 
Population. 25.000 


SHARON TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Sharon), 
Franklin County, Ohio.—BOND OFFERING.—Sealed bids will be re- 
ceived until 12 m. (Central standard time) June 7 by W. W. Fuller, Clerk 
Board of Education, for $35,000 5% school bonds. Denom. $5.000, except 
1 for $2,000. Dated Mar. 1 1926 Prin. and semi-ann. int M. & 8.) 
payable at the office of the Clerk of Board of Education, excepting that if 
said bonds are purchased by the Industrial Commission of Ohio or by the 
State Teachers’ Ketirement System, then said bonds and interest shall be 
due and payable at the office of the Treasurer of the State of Ohio, at Colurm- 
bus. Due $2,000 Sept. 1 1927 and $3,000 yearly from Sept. 1 1928 to 1938 
finel. Cert. check for $1,000, payable to the Board of Education, required. 
The Industrial Commission of Ohio and the State Teachers’ Retirement 
System shall not accompany any bids with any certified check. 


SHELBY, Cleveland County, No. Caro..-BOND OF FERING.—O0 
Suttle, Town Clerk, will receive sealed bids until 
5% street and sidewalk bonds. 


SOCORRO COUNTY SCHOOL DISTRICTS (P. O. Socorro), N. 
Mex.--BOND OFFERING.—Miguel Sarracino, County Treasurer, will 
receive sealed bids until 10 a. m. June 22 for the following not exceedin 
6% school bonds aggregating $38 500: 
$15,000 School District No. 5 bonds. Due June 1 1931 to 1945 ine! 

Prin. and int. (J. & D.)_ payable at the State Treasurer's office 
or at some bank in New York City at option of purchaser. 

10,000 School District No. 6 bonds. Due June 1 1946, optional June 1} 

1931 Prin. and int. (J. & D.) payable at the State Treasurer's 
office or at Kountze Bros., New York City. 

8,500 School District No. 3 bonds Due June 1 1946, optional June 1 
1931. Prin. and int. (J. & D.) payable at the State Treasurer's 
office or at Kountze Bros., New York City. These bonds are 
being offered subject to an election to be held on June 1 

5,000 School District No. 30 bonds. Due June 1 1946, optional June 1 
1931. Prin. and int. (J. & D.) payable at the State Treasurer's 
office or at Kountze Bros., New Tork City. 

Date June 1 1926. Denom. $500. A certified check for 5°% 

amount bid payable to the above named official, required. 


SPALDING SCHOOL DISTRICT (P. O. Spalding), Greeley County, 
Neb.— BOND SALE.—The $30,000 school bonds offered on May 15— 
V. 122, p. 1354——-were awarded to the Omaha Trust Co. of Omaha as 44s 
at a premium of $112, equal to 100.37. Date April 1 1926. Due serially 
1930 to 1944 incl. Int. payable A. & O. 


SPRINGFIELD, Hampden County, Mass.—TEMPORARY LOAN.— 
The Chicopee National Bank of Springfield purchased a $500,000 temporary 
loan on a 3.26% discount basis plus a premium of $11. Due Nov. 10 1926. 


SPRING GREEN, Sauk County, Wis.—BOND SALE.—The $4,000 
5% coupon refunding bridge bonds offered on May 14—V. 122, p. 2849— 
were awarded to the Farmers State Bank of Spring Green at a premium 
of $113 30, equal to 102.83. Date June 1 1926. Denom. $500. Due 
serially June 1 1927 to 1939, inclusive. Interest payable J. & D 


STOKES COUNTY (P. O. Danbury), No. Caro.—BOND SALE.— 


Curtis & Sanger & Co. of New York City have purchased an issue of $200,000 
5% road bonds. 


SUBLETTE COUNTY SCHOOL DISTRICT NO. 9 (P. O. Big Piney), 
Wyo.—BOND OFFERING.—A. Osterhout, District Clerk. will 
sealed bids until 2 p.m. May 22 (to-day) for $10,000 45° 
bonds. Date June 1 1926. 
District Treasurer, required. 


SUMMIT COUNTY (P. O. Akron), Ohio.— BOND SALE 
the $35,000 5% coupon centralized heating plant bonds offered on that 
date (V. 122, p. 2536) were awarded to W. L. Slayton & Co. of Toledo at 
a premium of $226 50, equal to 102.36, a basis of about 4.54% Date 
April 1 1926. Due on Oct. 1 as follows: $3,000. 1927, $4.000. 1928: 
$3 .000, 1929; $4,000, 1930; $3,000, 1931; $4,000, 1932; $3,000, 1933: $4000, 
1934; $3,000, 1935; $4,000, 1936. 


SUMTER COUNTY (P. O. Americus), Ga.—BOND OFFERING.— 


The Clerk Board of County Commissioners will receive sealed bids until 
June 7 for $20,000 road bonds. 


SWATARA TOWNSHIP SCHOOL DISTRICT (P. O. Enhaut), 
Dauphin County, Pa.—BIDS REJECTED.—All bids received for the 
$100,000 444% coupon school bonds offered on May 6 (V. 122, p. 2397 
were rejected. 


TAYLOR COUNTY (P. O. Perry), Fla.—BOND SALE.—The $100.000 
5% road bonds offered on May 3—V. 122, p. 2398—were awarded to the 


. B. Sawyer Co. of Jacksonville at a discount of $4,920, equal to 95.08. 
Due in five years. 


- -$14,197 .625 
‘ 383,500 


M. 
May 24 for $125,000 


of the 


receive 
»~€ coupon school 
A certified check for $500, payable to the 


On May 14 
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TEXARKANA SPECIAL SCHOOL DISTRICT, Muller County, 
Ark.— BOND OF FERING.—M. F . Chestnut, Secretary Board of Education 
will receive sealed bids until June 2 for $45,000 6% school bonds. 


TEXAS (State of).—BONDS REGISTERED .—The State Comptroller 
of Texas registered during the week ending May 15 the following 5% bonds 
aggregating $8,500: 


Amount. Place. Purpose. Due. 

$3,000 Yoakum County Com. 8. D. No. 5_.-----School 10-20 years 
2,500 Houston County Com. 8. D. No. 33-.----- School 20 years 
2.000 El Paso County Com. 8S. D. No. 5__----- School 30 years 
1,000 Houston County Com. 8. D. No. 10_----- School 10 years 


TEXAS COUNTY (P. O. Tulsa), Okla.—BOND ELECTION.—On 
June 8 an election will be held for the purpose of voting on the question of 
issuing $80,000 court house and jail bonds. 


THERMAL SCHOOL DISTRICT (P. O. Riverside), Riverside 
County, Calif.—BOND SALE.—The $30,000 school bonds offered on 
May 17—V. 122. p. 2695—-were awarded to Aronson & Co. of Los Angeles 
as 54s at a premium of $560, equalto 101.86. Date May 151926. Denom. 
$1,000. Int. payable M. & N. 


TOLSTOY, Potter County, So. Dak.—BOND OFFERING.—C. W. 
Rostomily, Town Clerk, will receive sealed bids until 9 p. m. May 31 for 
$3,400 not exceeding 7% electric bonds. Dated May 1 1926. A certified 
check for $200, payable to the Town Treasurer, required. 


TOPEKA, Shawnee County, Kan.—BOND OFFERING.—F. 
Stevens, Finance Commissioner, will receive sealed bids until 
May 25 for $103,570 52 44%% internal improvement bonds. Dated May 1 
1926. Due May 1 as follows: $11,070 52, 1927; $10,500, 1928 to 1932 
incl., and $10,000, 1933 to 1936 incl. Prin. and int. (M. & N.) payable at 
the State Treasurer's office. A certified check (or cash) for 2% of the 
amount bid required. 

TRENTON SCHOOL DISTRICT, Hitchcock County, Neb— 
BOND SALE.—The United States Trust Co. of Omaha recently purchased 
an issue of $60,000 4'4% school bonds at a discount of $271 50, equal to 
99.54, a basis of about 4.55%. Date June 1 1926. Due $4,000 June l 
1932 to 1946, inclusive. 


TRINIDAD SCHOOL DISTRICT, Henderson County, Tex.—BIDS 
REJECTED—BONDS TAKEN BY SINKING FUND.—AI\ bids received 
for the $50,900 5% school bonds offered on May 12—V. 122, p. 2848 were 
rejected. The bonds will be taken by the Sinking Fund at par. 


UNION COUNTY P. O. Elizabeth), N. J.—BOND SALE.—On May 
19 an issue of coupon or registered park bonds offere’ on that date-—V. 122, 
p. 2849-—were awarded to the Union County Trust Co. of Elizabeth as 
44s, taking $497,000 ($500,000 offered) for $500,133 33, equal to 109.63, 
a basis of about 4.21%. Date June 1 1926. Due on June 1 as follows 
$10,000, 1928 to 1971, incl.; $12,000, 1972 to 1975, inel., and $9,000, 1976. 


UPPER DARBY TOWNSHIP (P. O. Upper Darby), Delaware 
County, Pa.—BOND SALE.—On May 4 tne $120.000 44% coupon town- 
ship bonds offered on that date (V. 122, p. 2696) were awarded to the Na- 
tional City Co. of New York at a premium of $1,650 48. equal to 101.37, 
a basis of about 4.18%. Dated May 1 1926. Due May 1 1956. 


VENTURA COUNTY WATER WORKS DISTRICT NO. 2 (P. O. 
Ventura), Calif.—BOND OFFERING L. E. Hallowell, County Clerk, 
will receive sealed bids until 11 a. m. June 1 for $35.0.)9 5% 
bonds. Date June 1 1926. Denom. $1,000 Due $1.000 June 1 1927 to 
1961, inclusive. Principal and interest (J. & D.) payable at the County 
Treasury. A certified check for 2% of bid, payable to the Clerk Board of 
Supervisors, required. 


VERMILION, Erie County, Ohio.—BOND OFFERING.—Sealed bids 
will be received until 12 m. June 7 by W. H. Mitchell, Village Clerk, for 
$24.000 5% coupon water purification works extension bonds. Denom. 
$1,000. Dated April 11926. Int. A.&0O. Due $1,000 yearly from Oct. 1 
1927 to 1940 inel. Certified check for 3% of the amount of bonds bid for, 
payable to the Village Clerk, required. Lezality to be aprovedp by 
Sauire, Sanders & Dempsey of Cleveland. 


VERO BEACH, St. Lucie County, Fla.—BOND SALE.—The $161,500 
6% coupon city bonds offered but not sold on May 3—V. 122, p. 2537— 
were taken on May 6 by the Florida Municipals, Inc., of Jacksonville at 
98.50, a basis of about 6.52%. Date April 1 1926 Due April | as follows: 
$15,500, 1927; $16,000, 1928 to 1935, incl., and $18,009, 1936. 


WALDORF, Waseca County, Minn.—BOND SALE.-—The State of 
Minnesota has purchased an issue of $3,500 414 % electric light bonds. 


WALLA WALLA, Walla Walla County, Wash.—CORRECTION.— 
In V. 122, p. 2537, we reported that W. G. Kelly & Co. had purchased an 
issue of $120,000 4% % refunding bonds at par. Weare now informed that 
this report was erroneous as no sale of bonds was made. 


WARE, Hampshire County, Mass.—TE\VWPORARY LOAN.—The Old 
Colony Corp. of Boston purchased a $100,000 temporary loan on a 3.40% 
discount basis plus a premium of $1.75. 


WASHINGTON COUNTY (P.O. Vernon), Fla.—_ WARRANT OF FER- 
ING.—T. D. Owens, Chairman Board of County Commissioners, will 
receive sealed bids untt) 11 a. m., June 21 for $50,000 6% time warrants. 
Date Feb. 1 1926. Denom. $1,000 Due Feb. 1 1046 Prin. and int. 
F. & A.) payable at the Chase National Bank, New York City or at the 
First National Bank, Chipley. 


WATERTOWN INDEPENDENT SCHOOL DISTRICT NO. 1, Cod- 
ington County, So. Dak.—BOND SALE.—The $15,000 coupon school 
bonds offered on May 3 (V. 122, p. 2537) were awarded to Paine, Webber 
& Co. of Boston as 5s. Dated June 1 1926. Denom. $500. Due $1,500 
June 1 1927 to 1936 incl. Int. payable June 1 


WAUCHULA, Hardee County, Fla.—BOND OFFERING.—Sealed 
bids will be received until June 10 by the City Clerk for $90,000 paving 
bonds. 


WAUPACA COUNTY (P. O. Waupaca), Wis.—BOND ELECTION.— 
On June 22 an election will be held for the purpose of voting on the question 
of issuing $1,200,000 road bonds. 


WAYNE, Wayne County, Mich.—BOND OFFERING.—Sealed bids 
will be received until 8 p. m. (Eastern standard time) May 24 by Isabelle K. 
Comer, Village Clerk, for $303,000 not exceeding 6% public pavement 
bonds. Date July 1 1926. Due on Jan. 1 as follows: $13,000 1927, 
$30.000 1928 to 1934. inecl., and $40,000 1935 and 1936 Certified check 
for 1% of the amount bid, payable to the Village Clerk, required. 


WAYNE COUNTY (P. O. Goldsboro), No. Caro.—BOND OFFERING. 
—J. M. Powell, County Auditor, will receive sealed bids until 12 m. June 7 
for $55,009 school bonds. Date June 1 1926 Denom. $1,000. Due 
Dec. 1 as follows $2,000 1927 to 1935, incl.; 33,000 1936 to 1938, inel., 
and $4,000 1939 to 1945, incl. Interest rate to be named by successful 
bidder and must be a multiple of 4 of 1%. A certified check for 2% of 
bid, payable to the County, required. Legality approved by Reed, 
Dougherty & Hoyt of New York City. 


WAYNESBORO, Wayne County, Miss.—BOND SALE.—1. B. Tigrett 
& Co. of Jackson recently purchased an issue of $60,000 water works and 
sewer bonds at a premium of $1,750, equal to 102.91. 


WELLSVILLE SCHOOL DISTRICT (P. O. Wellsville), Columbiana 
County, Ohio.—-NOTE SALE.—On May 17 the $34,656 47 6% coupon 
net deficiency notes offered on that date (V. 122, p. 2696) were awarded 
to Ryan, Sutherland &Co. of Toledo at a premium of $1,015, equal to 102.92 

a basis of about 4.75. Dated May 1 1926. Due each six months as 
follows: $3,156 47 June 30 1927 and $3,500 Dec. 31 1927 to Dec. 31 1931 
inclusive 





L. 
10 a. m. 


water works 


WEST CARROLLTON, Montgomery County, Ohio.—-BOND OFFER- 


ING.—Sealed bids will be received until 12 m. June 12 by Mrs. H. J. 
Wilson, Village Clerk, for $8,500 5% fire department bonds. Denom. 
$250 Date May 15 1926. Interest M.& S. Due on Sept. | as follows: 


$750 1927 to 1932, inc:.. and $1,000 1933 to 1936 
for 10%, payable to the Village Treasurer, required. 


WESTCHESTER COUNTY (P. O. White Plains), N. Y.—BOND 
SALE.—On May 18 the following four issues of 444% coupon or registered 
bonds, aggregating $10,082,000, offered on that date—V. 122, p. 2696— 
were awarded to a syndicate composed of Harris, Forbes & Co., Bankers 
Trust Co., National City Co., Eldredge & Co., Phelps, Fenn & Co., L. F. 
Rothschild & Co., Hannahs, Ballin & Lee and Robert Winthrop & Co., all 
of New York, at 103.22, a basis of about 4.06%. 


incl. Certified check 
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$9,517,000 county perk bonds. Due on June 1 as follows: $157,000, 1936 
and $240,000, 1937 to 1975 incl. 
261,000 highway bonds. Due on June 1 as follows: $11,000, 1928 and 
$25,000, 1929 to 1938 incl. 
185,000 couney hospital bonds. Due on June 1 as follows: $5,000, 1928 
and $20.000, 1929 to 1937 incl. 
119,000 Bronx Parkway bonds. Due on June 1 as follows: $3,000, 1939 
to 1977 incl. and $2.000, 1978. 
Date June 1 1926. The bankers are re-offering the bonds to investors 
at prices to yield 3.85% to 4%, depending on maturity. 


WEST ELKTON VILLAGE SCHOOL DISTRICT (P. O. Somerville) 
Preble County, Ohio.—NOTES OFFERED.—Sealed bids were received 
until 12 m. May 17 by H. J. Kenworthy, District Clerk-Treasurer, for 

,645 46 6% net deficiency notes. Denom. $360, except one for $405 46. 

ate May 11926. Int.M.& N. Due $360 each six months from Nov. 1 
1926 to Nov. 1 1930 incl. and $405 46 May 1 1931. Certified check for 
5% of the amount bid for, payable to the District Clerk-Treasurer, required. 


WEST LIBERTY SCHOOL DISTRICT NO. 41 (P. O. Orangeburg), 

rangeburg County, No. Caro.—BOND SALE.—The Peoples Securities 
Co. of Charleston has purchased an issue of $8,000 6% school bonds. 
$2,000 June i 1931, 1936, 1941 and 1946. 


WILLIAMS COUNTY (P. O. Bryan), Ohio.—NOTE SALE.—On 
April 24 the $23,123 32 6% coupon net deficiency notes offered on that date 
SS. 122, p. 2095) were awarded to the Title Guaranty & Trust Co. of 

incinnati at a premium of $282 10, equal to 101.21, a basis of about 4.95%. 
poe et a 1926. Due $11,561 66 March 10 1927, and $11,561 66 

pt. 27. 


WILLIAMSON (P. O. Prescott), Lucas County, Iowa.—BONDS 
VOTED.—At a recent election the voters authorized the issuance of $3,000 
school bonds by a count of 56 for to 54 against. 

WILSON GRADED SCHOOL DISTRICT, Wilson County, No. 
Caro.— BOND OFFERING .—Charles L. Coon, Secretary Board of Trustees, 
ty receive sealed bids until May 29 for $75,000 6% school bonds. Denom. 


Due 


WINCHESTER, Middlesex County, Mass.—NOTE SALE.—On May 
19 the Old Colony Trust Co. of Boston purchased the $200,000 revenue 
notes offered on that date (V. 122, p. 2850) on a 3.36% discount basis plus 
a $175 premium. Dated May 25 1926. Due Dec. 1 1926. 

WISCOMICO COUNTY (P. O. Salisbury), Md.—BOND SALE.— 
On May 4 the $24,000 5% road bonds offered on that date (V. 122, p. 2398) 
were awarded to Scott, Townsend & Co.; Baker, Watts & Co., and Nelson, 
Cook & Co., all of Baltimore, jointly. for $25,486, equal to 106.18, a 
basis of about 4.39%. Denom. $1.000. Date July 11926. Int. A. & O. 
Due $4.000 yearly from 1937 to 1942 inclusive. 

WORCESTER, Worcester County, Mass.—TEMPORARY LOAN .— 
On May 18 the First National Bank of Boston purchased a $500.000 
temporary loan on a 3.30% discount basis, plus a premium of $7. Due 
Nov. 24 1926. 

WYANDOT COUNTY (P. O. Upper Sandusky), Ohio.—BONDS 
OF FERED .—Sealed bids were received until 11.30 a.m. May 17 by Anthony 
J. Kraus, County Auditor, for $4.801 51 5% road improvement bonds. 
Denom. $500, except 1 for $3,105. Date May 1 1926. Principal and 
interest payable at the County Treasurer's office. Certified check for 
5% required. 

YATES (P. O. Lyndonville), Orleans County, N. Y.—BOND OFF- 
ERING.—Sealed bids will be received until 8 p.m. May 29 by J. W. Barry, 
Town Supervisor, for the following two issues of 5% bonds and certificates 
of indebtedness, aggregating $24,000 
$16,000 seertoets Road construction bonds. Due $1,000 March 1 1928 to 

1934 incl. 

8,000 Marshall Road certificates of indebtedness. Due March 1 1927. 

Denom. $1,000. Date June 1 1926. Prin. and semi-ann. in (June and 
Sept. 1) payable at the Citizens State Bank, Lyndonville. A certified check 
for 5% of the bonds bid for, payable to the Town Supervisor, required. 

YORK COUNTY (P. O. York), So. Caro.— NOTE SALE.—The $217,- 
000 road notes offered on May 18—V. 122, p. 2696—were awarded to Curtis 
& Sanger of New York City and A. C..Heyward & Co. of Columbia, jointly, 
as 4.60s at a premium of $946.30, equal to 100.43, a basis of about 4.41% 
Date May 18 1926. Due Feb. 1 as follows: $10,000, 1927; $57,000, 1928 
and $150,000, 1929. 


CANADA, its Provinces and Municipalities. 


BELLEVILLE, Ont.—BONDS APPROVED.—The council approved the 
request of the school board for $400,000. 

BURNABY DISTRICT, B. C.—BOND ELECTION.—The ratepayers 
will be asked shortly to vote on a $125,000 waterworks by-law. 

CARDSTON, Alta.—BONDS VOTED.—The Council passed a $35,000 
school] bond by-law. 

COATICOOK, Cue.—BOND OFFERING.—-Sealed bids will be received 
up to 8 p. m. May 25 for the purchase of $150,000 5% 25-year serial bonds, 
be aa at Coaticook and Montreal, and in denominations of $500. The 

nds are dated June 1 1926. Arthur Bouchard, Secretary-Treasurer. 

DONNACONA, Que.—BOND OF FERING.—Sealed bids will be received 
up to 8 p. m. May 24 for the purchase of $11,500 5% 5-year bonds in de- 
nominations of $100 and $500 each, and payable at Connacona, Montreal 
and Quebec. P. Chalifour, Secretary-Treasurer. 

FORT WILLIAM, Ont.—BONDS APPROVED.—The ratepayers ap- 
proved the $95,000 hospital bonds by-law. 

GALT, Ont.—BOND SALE.—H. R. Bain & Co. of Toronto purchased 
an issue of $34,662 90 514° improvement bonds at 103.02. Due serially, 
1926 to 194f9 inclusive. 

GODERICH, Ont.—BONDS DEFEATED.—tThe ratepayers defeated 
the $35,000 town hall bonds by-law. 


, 











HAMILTON, Ont.—BONDS OFFERED.—Sealed bids were recei 


ved 
up to 4 p. m. May 20 for the purchase of $848,000 4 20-year and $99,525 
5% 20-year local improvement bonds. 8S. H. Kent “Clerk. 


LA SALLE, Ont.—BOND OFFERING.—Sealed bids will be received 
until 6 p. m. May 26 by P. N. Monforton, Town Clerk, for $34,788 86 
5%% local improvement bonds. Due in 20 annual installments. Prin. 
and semi-ann. int. payable at the Bank of Montreal, La Salle. 


LEVIS, Que.—BOND OFFERING.—Sealed bids will be received until 
May 26 by Lionel Lemieux, City Clerk, for $63,000 5% impt. bonds. 


MOOSE JAW, Sask.—BOND SALE.—On May 14 the following 5 issues 
of 5% bonds, aggregating $25,452 18, offered on that date (V. 122, p. 2538), 
were awarded to C. H. Burgess & Co. of Toronto at 96.23, a basis of about 


5.29%: 

$7 .534 00 water main bonds. Due in 30 years. 
4.000 00 water main bonds. Due in 30 years. 
4,886 00 sewer bonds. Due in 30 years. 
2,702 18 sewer and water house connections bonds. 
6,350 00 sidewalk bonds. Due in 15 years. 


NEW TORONTO, Ont.—BONDS VOTED.—The Council passed a 
$25,000 skating rink bond by-law. 


PEEL COUNTY (P. O. Brompton), Ont.—BOND SALE.—On May 7 
the $70,000 5% gouty bonds offered on that date (V. 122, p. 2399) were 


awarded to A mes & Co. of Toronto at 99.77. Due in 10 annual 
installments. ‘ 


POINT GREY DISTRICT, B. C.—BONDS APPROVED.—The rate- 
payers approved the $500,000 local improvement by-laws. 


PORT HOPE, Ont.—BOND OFFERING.—Sealed bids will be received 
until May 31 by J. W. Sanders, Town Clerk, for $37,500 5%20-year impt. 
bonds. ue in 20 years. 


RED DEER, Alta.—BONDS VOTED.—The School Board passed a 
$3,000 bond by-law. 

REGINA, Sask.—BOND SALE.—On May 18 the four issues of 5% cou- 
pon sinking fund bonds aggregating $92,800, offered on that date (V. 122, 
p. 2851), were awarded to Wood, Gundy & Co. of Toronto at 98.46, a basis 
y? about 5.32%. 
Amount. 


Due in 10 years. 


Purpose. Term. ated. 
$12,000 Sewer house connections bonds____.___- 30 years May 1 1926 
23,100 Water house connections---_.........-- ch). sa 
i RO ES eer ae 30 years May 1 1926 


6,500 Street railway extension bonds--_--__- .. 15 years May 1 1926 
—_—o 5% 30-year collegiate bonds offered at the same time were 
not sold. 


ST. LAMBERT, Ont.— BOND OFFERING .—Sealed bids will be received 


until 8 p. m. (daylight saving time) er 31 by James R_ Beatty, Secre- 
tary-Treasurer, for $303,000 5% serial bonds. Denom. $100, $500 and 


$1,000. Dated Nov. 11925. Prin. and semi-ann. int. (M.& N.) payable 
at the Banque Canadienne Nationale, St. Lambert, or at the head office, 
Montreal; also at the Bank of Montreal. Toronto. Due on Nov. 1 as fol- 
lows: $4,500, 1926; $5,000, 1927 and 1928; $5,300, 1929; $5,500, 1930; 
$5.900, 1931; $6,200, 1932; $6.500, 1933; $6,800, 1934; $7,100, 1935; $7,500, 
1936; $7,900, 1937; $8,200, 1938; $8,700, 1939; $9,100, 1940; $9,600, 1941; 
$10.000, 1942; $10,600, 1943; $11,100, 1944; $11,606, 1945; $12,200, 1946; 
$12,900, 1947; $13,500, 1948; $14,100, 1949; $14,900, 1950: $15,600, 1951; 
$16,300, 1952; $17,200, 1953; $18,000, 1954, and $15,700, 1955. Certified 
check for 1% of the amount of the bonds required. 


ST. LUCIE DE BEAUREGARD, Que.—BOND OFFERING.—Sealed 
bids are invited up to 7 0. m. May 25 for the purchase of $13,200 5% % 
bonds due from 1 to 15 years, on a redemption basis of 30 years, the balance 
of the bonds not redeemed at the end of the 15th year being then due. 
The bonds are in denominations of $100 and $500 each, and the interest 
is payable at Quebec and Montreal on the first day of June and December. 
J. A. Breton, Secretary-Treasurer. 


ST. WILLIBRODS PARISH (P. O. Verdun), Que.—-BOND SALE.— 
L. G. Beaubien & Co. of Toronto purchased an issue of $125,000 5% 18- 
year improvement bonds. Due in 1932 to 1956 inclusive. 


SIOUX LOOKOUT, Ont.—BONDS VOTED.—The Roman Catholic 
School Board passed a $29,000 by-law. 


STAMFORD TOWNSHIP, Ont.—BOND SALE.—On May 10 the fol- 
lowing three issues of bonds, aggregating $412,876, offered on that date 





(V. 122, p. 2851) were awarded to Fry, Mills, Spence & Co. at 104.071: ag 
$17.482 5% 20-installment bonds. 
21,610 5% 30-year bonds. 
373,781 54%% 29-year bonds. 
Other bidders were: 
A. E. Ames & Co., Ltd ..103.77 |Gairdner & Co............. 103.672 
Dominion Securities Corp__ 103.171! Bell, Gouinlock & Co______. 103.07 
Macneill, Graham and C. H. H.R. Bain & Co.__.........102:91 
Burgess & Co____________.103.00 |McLeod, Young, Weir & Co_102.77 
Municipal Bankers Corp__..102.71 |Wood, Gundy & Co_______- 102.4! 


Dyment, Anderson & Co____103.933| 
STAMFORD TOWNSHIP, Ont.—BONDS VOTED.—The Council 
passed a number of bonds by-laws, totaling approximately $36,000. 


STRATFORD, Ont.—BOND ELECTION.—On May 19 the ratepayers 
voted on the question of issuing a $65,000 by-law. 


VERDUN, Oue.—-BONDS APPROVED.—The ratepayers approved the 
$250,000 local improvement by-law. 


WESTMOUNT, Que.—BONDS VOTED.—The Council passed a $487,- 
000 local improvement by-law. 


WINDSOR, Ont.—BONDS VOTED.—The Council approved the $570,- 
000 hydro-electric railway bond by-law. 
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$1,007,000 


Memphis, Tennessee 
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sie BONDS Sell 
2 
4s in ae i a sd bl pry hy ae ants, 30 — 
will receive sealec ds at the City Hall unt , 
41 48 P. uesday, June 8, 1926, for $1,007,000 | MUNICIPAL BONDS 
4 V, s | eyed em pina tee i ieee bonds. 
2 e nds w da uly 1, 1926. nterest 
in January and July at Memphis or at office of HERBERT C 
58 fiseal agent of Memphis itn City of New York. C. HELLER & 0. 


The bonds are exempt from Federal Income Tax 
and all taxes in the State of Tennessee. The | 
bonds will be furnished and delivered in New York, | 
at the office of the United States Mortgage and | 
Trust Company, 55 Cedar Street, New York City 
at the opening of banking hours on July 1 1926. | 
The approving opinion of John C. omson, 


Inesemorat 
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Biddle & Henry 


—T UN 


60 Wall Street New York 
Tel. Hanover 0367 




















Esq., Attorney at Law, New York City will be | Southern Municipal Bonds 
furnished. Maturities range from one to twenty- | 
104 South Fifth Street nine years with an average of about 14% years 


Domestic Bonds 
Foreign Bonds 


for the two issues combined. The bidder will 
name a rate for each issue from those enumerated | 
in the ordinances, respectively. Bonds can not 
be sold below par. The right is reserved to reject 


any or all bids. Complete data concerning sale | J. E. W. THOMAS & Co. 
| 


may be had from the undersigned. Fidelity Union Building 


Aston: ROWLETT PAINE, Mayor. | DALLAS, TEXAS 
Cc. C. PASHBY, City Clerk. Telephone X-8332 


Philadelphia 


Prisate Wire © New York 
Call Canai 8487 
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15 William Street New York 








MEMBERS OF 
New York Cotton Exchange it) 
New Orleans Cotton Exchange if 
New York Produce Exchange 


| Dealers in American, Egyptian and Foreign Cottons 


FOREIGN CORRESPONDENTS 
Hibbert, Finlay & Hood, Liverpool 
Societe d'Im ortation et ee Commmedon, Havre : 
Vv den's Cie., Rotterdam 
New York Coffee & pager Exchange iti tii sh aot aden & Bros.’ Agency, Gothenburg 
Chicago Board of Trade | Johnson & Turner, Ltd., Lisbon 
Cocoa & Rubber Exchange Juan Par y Cia., Barcelona 
America, Inc. | Fachiri & Co., Milan 
ASSOCIATE MEMBERS OF | 


Zellweger & Co., Zurich : ; 
Liverpool Cotton Association Geo. H. McFadden South American Company, Inc., Lima, Peru 


Geo. H McFadden & Bro.’s Agency, Central P O. Box 55, Osaka, Japan 
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Established 1856 


H. Hentz & Co. ROBERT MOORE & CO. | W. R. CRAIG & CO. 





























N. Y. Cotton Exchange Bldg. 44 Beaver Street, New York Merchants and Brokers 
H Ss 
NEW YORK COTTON MERCHANTS COTTON 
SOSTON DETROIT SAVANNAH PARIS| Members New York Cotton Exehange Members New York Cotton Exchange 
New York Coffee & Sugar Exchange, Inc. Bowling Green 0480 
COMMISSION MERCHANTS New York Produce Exchange €0 Beaver St New York 
AND BROKERS a 

Members = tm SS © 
cow yes Stock sarmenee 
New York Cotton Exchange ’ I ’ 
New York Coffee & Sugar Exchange, Inc. James alcott Inc. 
New York Produce Exchange 3 
Rubber Exchange of New York, lnc. USE AND CONSULT Founded 1854 
ee, —~y, of Ly he F 1 Ch sel 
New Orleans Cotton Exchange i i icle 
Winnipeg Grain Exchange 2 eee eee Factors 

assifie epa ’ : ? ' 
— Fh mcg eb stg . Entire Production af Textile Mills 
_—e 1s (Opposite Inside Back Cover) Sold and Financed 
225-4th Ave. . New York City 











Hubbard Bros. & Co. 


—— L..F. DOMMERICH & CO. 


NEW YORK 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
aren eae MERCHANTS, DISCOUNT AND GUARANTEE SALES 





Liberal Advances Made on 
Cotton Consignments | 


General Offices, 254 Fourth Avenue 
7 a NEW YORK 


Established Over 85 Years 
Stephen M. Weld & Co. 


COTTON MERCHANTS 











82-92 Beaver Street 
New York City 


BOSTON PHILADELPHIA . — 

FALL RIVER GREENSBORO, N. Cc. C Ad — 
PROVIDENCE MEMPHIS, TENN. onsistent vertising 
NEW BEDFORD HAVRE, FRANCE 


WELD & CO., LIVERPOOL 





| is an economy and cuts the cost of selling, making 





, . lower prices or better services possible without 
Hopkins, Dwigh é 
P ‘ Jectiasin : & Co | sacrifice of seller’s profits. 
and 
COTTONSEED OIL | 
The CHRONICLE car our message to 
COMMISSION MERCHANTS | . — a » 


1307 COTTON EXCHANGE BLDG., the World’s most influential class of people at a 


NEW YORK moderate cost. 








, oa o— Let us help you solve your publicity problems in 
Orders promptly executed in 


COTTON AND GRAIN a consistent manner. 


Weekl, Bulletin on the } 
cotton market sent on request | 


STEINHAUSER & CO. 


Successors to William Ray & Co. 

Members New York Cotton Exchange ifr 
Members Liverpool Cotton Ass'n 

609 Cotton Exchange Bidg.. NEW YORK 


























May 22 1926.] 











[Classifi ied Department, 











WANTED 


Leer 


BOND SALESMAN. 


Well-known firm, dealers in high-grade Municipal 


6 


| 





| 


and Corporation bonds, desires the services of an | 


experienced Munici 
the brokers and de Give complete particu- | 
lars. Our employees S have been advised of this 
advertisement. Address “N.V.C.,"" Post 
Box 64, Trinity Station, New York City. 


— Bond Salesman to cover | 





A PROMINENT and long-established 
Trust Company which has no Bond 
Department, needs additional capable 
employees for positions in the following 
Departments: Security Cages, Security 
Analysis, Statistical, and Stock Trans- 
fer. Reply by letter only, stating age, 
education, business experience and re- 
ligious affiliations. Preference will be 
given to college graduates. Box No. 
127, Wall Street Station. 
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Matheny, Dixon & Co. 


SPRINGFIELD, ILLINOIS 


Specializing in 
ILLINOIS 
MUNICIPAL BONDS 
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Iowa Municipal Bonds 


BOND DEPARTMENT 


IOWA NATIONAL BANK 
Des Moines Savings Bank & Trust Company 


DES MOINES SIXTH AND WALNUT 





Chartered 1836 














Institutions Desiring 


Philadelphia Connections 


are invited to avail themselves 
of the Banking, Trust, Rea! 
Estate and other facilities of 
this Company, which is now 
serving many clients in other 
cities. 

The continued growth of thie 
Company, without consolida- 
jion, since its establishment 
ander perpetual charter in 1836 
is evidence of the satisfactory 
lervice rendered. 


GIRARD 
TRUST COMPANY 


Broad & Chestnut Sts.,Philade! phic | ie 


Office | mittee, Court Depositary, and in all other recognized ‘trust capacities. 
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CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 
Capital, . ‘ ° . ‘ 
Surplus and Undivided Profits, 


This Company acts as Executor, 


- $2,000,000.00 
$18,800,134.99 


Administrator, Trustee, Guardian, Com- 





It receives deposits subject to check and allows interest on daily balances. 


It holds and manages securities and other property, real and personal, for 
estates, corporations and individuals, and acts as Trustee under corporate mort- 
gages, and as Registrar and Transfer Agent for corporate bonds and stocks. 


EDWARD w. SHELDON, President 
WILLIAM M. KINGSLEY, ist Vice-Pres. “WILLIAMSON PELL, Vice-President 
WILFRED J. WORCESTER, Secretary FREDERIC W. ROBBERT, Comptroller 
CHARLES A. EDWARDS, Asst. Secretary ROBERT S. OSBORNE, Asst. Secretary 
WILLIAM C. LEE, Assistant Secretary THOMAS H. WILSON, Asst. Secretary 
WILLIAM G. GREEN, Assistant Secretary ALTON S. KEELER, Asst. Secretary 


TRUSTEES 


JOHN A. STEWART, — of the aes 
PRANK LYMAN CHAUNOBY KEE LLIAM MS ai ASTO 
JOHN J. PHELPS One, UR CURTISS JAMES hi SLOA * 
LEWIS CASS fa ASD WILL st LF KINGSLEY; PRANK L. PO sLK 
LYMAN J. GA OGDEN MILLS THATCHER M. BROWN 
PAYNE WHITNEY CORNELIUS N. BLISS WILLIAMSGN PELL 
| EDWARD W. SHELDON 











The large number of out-of-town banks, 
corporations and individuals who prefer to 
continue their relations is the 
mendation of Mellon Service. 


Ample resources and more than fifty yeare’ 
experience attest to our responsibilitv 


best recom- 





We invite your correspondence. 


MELLON NATIONAL BANK 


Capital and Surplus 


























$15,000,000.00 PITTSBURGH, PA. 
WANTED 
WANTED 
Copies of the 
- CHRONICLES 
66 + 
London Economist es 4 nan 
dated as follows: Jan. 3 1920 
1918—April 20 1919—Mar. 15 May 1 1920 
June 22 Nov. 13 1920 
Nov. 2 1920—Nov. 27 4 
— + Will pay 25e. per copy 
Dec. 14 1921—Apeil 30 WM. B. DANA CO. 
Address Box X-100, 
Financial Chronicle, “ 
90 Pine Street, New York a Mining Engineers r 
H. M. CHANCE & CO. 








Mining Engineers and Geologists 
(COAL AND MINERAL PROPERTIES 


| Examined, Managed, Appraised 
| Drexel Building PHILADELPHIA 





USE AND CONSULT 


Electric Railway Engineers — 


j LL LLP. 


THE 
BEELER ORGANIZATION 


ENGINEERS AND CONSULTANTS 
Traction-Traffic-Equipment-Power 


COORDINATION OF SERVICE—IMPROVED 
OPERATIONS INCREASED TRAFFIC. FINAN- 
CIAL REPORTS APPRAISALS MANAGEMENT 


52 Vanderbilt Ave. New York City 











the Classified Department of 
the Financial Chronicle 
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J: S. BACHE & CO. 


Established | 1899 


New York ‘ork Stock | Exehange 
Members Chicago Board of Trade 
New York Cotton Exchange 


“poe Yo OO 
1 * t. 
New von! CHICAGO 


Stocks—Bonds—Grain 
Cotton—Foreign Exchange 
Bought and Seid for Cash or 
carried on Conservative Margin 


Branch Offices 
Atiantic City 


New Orteans 





“The Bache Review” sent on application 
Correspondence invit 

















Cities Service Securities 


and 


securitie, of the subsidiary companies 
of Cities Service Company may be 
bought or sold at any of our 
following branch offices: 


Louisville, Ky. 
Minneapolis, Minn. 
New Haven, Conn. 
New Orleans, La. 
Philadelphia, Pa. 
Pittsburgh, Pa. 
Reading, Pa. 

&. Louis, Me. 


Hem oon, 


& Company 


60 WALL STREET, NEW YORK CITY 


Atlanta, Ga. 
Baltimore, Md. 














American and forei 





Feiss and corporations 


Fiscal Agents 
Cable Address “Amich” 


§ Nassau St. 105 So. La Salle St. 








HORD, FITZSIMMONS & CO. 
HIGH GRADE BONDS 


187 South La Salle Street 


CHICAGO 











IEmery, Peck & Rockwood 


Investment Securities 
208 S. La Salle Street 










Qoy 
OTIS & CO. 
Established 1899 
Underwriters of Municipal 


and Corporation Securities 


Members New York and other 
leading Steck Exchanges 


CLEVELAND 
New York Detroit Chicago 
Cincinnati Columbus oled 


° 
Akron Colorado Springs Denver 




















G.H. Walker & Co. 


MEMBERS 
New York—Chicago—St. Leuis 
Stock Exchanges 


St. Louis Securities 


Broadway & Locust 
ST. LOUIS, MO. 











CHICAGO 
Milwaukee - Ry. Exch. Bldg. 




















EASTMAN, DILLON & Co.|\# 


Members New York, Philadelphia 
and Pittsburgh Stock Exchanges 


120 Broadway, New York 


Investment Securities 


Philadelphia Chicago Pittsburgh Washington | § 
Albany Syracuse Reading Allentown | } 





Established 1870 


Dominick & Dominick!} 


Members New York Stock Exchange 


INVESTMENT SECURITIES 


115 Broadway 
NEW YORK 


414 Walnut St 





WESTERN 
SECURITIES 


BOND DEPARTMENT 


International 
Trust Company 


POORNAL RESERVE DENVER ,, 


COMPLETE 
IvVaTE wine | 
SERVICE | 











CINCINNATI. | 


Associated Gas & Electric 


6%% Option Warrants 
Full Paid and Part Paid 


SEASONGOOD, HAAS & MACDONALD | 


Members New York Stock Exchange | 
60 Broadway New York 


INVESTMENT SECURITIES 
of 
CONSERVATIVE 
CHARACTER 


' PW CHAPMAN @O AIG, 


1165. La Salle St., 42 Cedar St., 
CHICAGO NEW YORK 





A.D. Walbridge Company 


Fourteen Wall Street 
New York City 


Oirect Private Wire 
to Montreal 


Direct Private Phone Wires 
to Hartford. Conn. 
Pro. idence. R. |. 
and Philadelphia. Pa. 


Telephone Rector 4900 














DYER, HUDSON & CO. 


Successors to 
Cc. I. HUDSON & OO. 
Established 1874 


66 BROADWAY, N. Y. CITY 
HANOVER 1800 


Members of 
New York Stock Exchange 
New York Cotton Exchange 
New York Curb Market Assn. 
New York Coffee Exchange 
Chicago Board of Trade 


Unlisted Securities Department 





F. H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 


HIGH-GRADE INVESTMENTS 





| | Members of New York & Bosten Stock Exchanges 











BONDS 


AC.ALLYN*° COMPANY 


67 West Moarce St.. Chicago 
New York Philadelphia Milwaukee | 








Boston San Francisco Minneapolis 

















San Diego 








WE SPECIALIZE IN 


Electric Light and 
Power Securities 


OF HIGH GRADE AND WELL 
MANAGED COMPANIES 


R.E.Wisey & Company | 








76 West Monroe Street - Chicago 





